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HE record of events during the past few days, 
while not altogether conclusive, has none the 
less tended rather definitely to discredit reports 
in circulation earlier in the week of prospective sub- 
stantial modifications in New Deal programs and 
policies to make them more acceptable to the business 


community. It is true that on Tuesday Mr. Roper, 
and on Wednesday Mr. Richberg, reiterated what 
an official of the Department of Commerce said some 
days earlier, that the Administration had no inten- 
tion of doing anything to eliminate the “profit 
motive” from our economic system. It is likewise a 
fact that the Secretary of the Treasury on Thursday 
assured members of the press that no further devalua- 
tion of the dollar was now in 
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whole. But bankers do not feelfat¥all certain that 
any such restrictions as these will be placed upon 
the operations in question. 
Excessive Purchases Possible 

If the Government were really to carry out the 
policy embodied in recent legislation, of steadily and 
vigorously adding to the silver stocks of the Treasury 
with the purpose of reaching*a position where the 
metallic reserves of the country consist of 25% silver, 
and if, in order to accomplish its purpose, it is pre- 
pared to pay much higher prices than obtain in the 
markets of the world to-day, the situation would take 
on a vastly different aspect. No one, of course, 
knows how much silver could be bought in foreign 


contemplation, and also 
that further shipments of 
gold abroad were licensed 
during the week. 

The time has passed, how- 
ever, when vague assur- 
ances about the preservation 
of the “‘profit motive” can 
eliminate doubts in the mind 
of the business man who re- 
calls many utterances of 
other Administration offi- 
cials squinting in the oppo- 
site direction, and who must 
from day to day cope with 
various situations created by 
acts of the Administration 
tending to destroy profit 
opportunities, of which the 
action of the President on 
Wednesday in raising wages 
and shortening hours of 
work in the cotton garment 
industry is an excellent ex- 
ample. 


Dollar Devaluation and 
Silver Purchases 

HE possibility of fur- 
ther devaluation of the 
dollar in terms of gold in the 
early future has not been a 
major cause of uneasiness of 
late, although there has been 




















A Worthy Cause 


The group of patriotic citizens who have 
now formed a politically non-partisan 
organization to detend cherished American 
ideas and ideals of liberty effectively de- 
serves the gratitude and, what is of more 
practical importance, the support of every 
eer man and woman in the 
and. 

The American Liberty League, as the 
new organization calls itself, already re- 
ports a great many telegraphic offers of 
support, and announces its intention of 
perfecting a nation-wide organization to 
combat radicalism, preserve property rights 
and uphold the Constitution. 

Thoughtful men have long regretted the 
natural tendency of responsible business 
leaders to endure what is imposed upon 
them by the Government rather than to 
take steps that could easily lead to reprisals 
by public officials and legislators. 

They have also felt the need of an organ- 
ization through which the rank and file 
of the intelligent business men of the 
country can give effect to their resentment 
toward much that is being done at Wash- 
ington. 

While both the major political parties 
have their conservative elements, the situa- 
tion has been such that neither party 
seemed to offer an effective instrument 
through which to combat many of the per- 
nicious influences and dangerous tenden- 
cies of many parts of the New Deal. 

The needed organization seems now to 
be at hand. With such redoubtable fig- 
ures as Messrs. Irenee du Pont, Nathan L. 
Miller, John W. Davis, Alfred E. Smith and 
James W. Wadsworth comprising the execu- 
tive committee of the newly formed League, 
its potentialities for good are palpably 
very great. 

What is now requisite is discrimination 
on the part of the organization in the 
choice of its policies, and support from 
the public. 
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countries if the buyer were 
willing to pay, let us say, 75 
cents or more an ounce for 
it, but the amount would be 
large and the sums of money 
involved would assume cor- 
responding proportions. In 
such a case we should be 
obliged, in all probability, to 
export considerable amounts 
of gold or the value of the 
dollar in terms of foreign 
currencies would materially 
decline. 

Whether the Government 
is prepared to embark upon 
a program of exchanging 
gold for silver on an exten- 
sive scale remains to be 
seen. Certain public offi- 
cials in Washington have re- 
cently undertaken to defend 
foreign purchases of silver on 
the ground that they offered 
a convenient way of “redis- 
tributing”’ our excessive sup- 
plies of monetary gold. The 
theory of effecting such a re- 
distribution through the pur- 
chase of an article for which 
we have no earthly use is of 
course preposterous. Its ab- 
surdity is, however, unfor- 
tunately no assurance that 
it is not in good standing in 





a revival of rumors that 
something of the sort was in contemplation. 

A much more disturbing factor, as far as the for- 
eign exchanges are concerned, is the uncertainty 
surrounding the policies likely to be pursued by the 
Government in the purchase of silver abroad. On 
this score no information has been vouchsafed by 
the authorities in Washington at all. It is conceded, 
of course, that if the Government will limit these 
purchases to say 150,000,000 ounces, or substantially 
more than was imported altogether during 1933 and 
more than three times the amount imported in any 
recent year prior to 1933, and will refuse to pay 
more than 50 cents an ounce, the price at which 
domestic stocks were confiscated, the whole matter 
would assume no great importance as a foreign ex- 
change factor, however pointless such action might 
be from the standpoint of national welfare as a 


Washington. On the other 
hand, there are indubitable political hazards in the 
export of large quantities of gold. There is plainly 
little danger here of our losing a sufficiently large 
part of the $8,000,000,000 stock of monetary gold to 
endanger our currency or banking situation, except 
possibly in a psychological sense. But the uncer- 
tainty surrounding the whole situation is naturally 
proving an annoyance to bankers and others con- 
cerned, and the imprudence of buying silver at prices 
far above any reasonable estimate of its worth, and 
paying for it with gold, or anything else, for that 
matter, is too evident to require comment. 


Other Indications 


UT the fact that the President, whatever may 
be true of some of his advisers, apparently feels 
no need of modifying the New Deal in its essentials, 
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has been revealed not only by the continuance of this 
silver madness, but by the Executive order concern- 
ing wages and hours in the cotton garment trade, 
which seems to be a definite rejection of the demands 
of the business community that the NRA be per- 
mitted to die a natural death, or else be so altered 
in its essentials as to be beyond recognition. The 
announcement of the offer of loans on this year’s 
cotton crop by the Commodity Credit Corporation 
in the amount of 12 cents a pound, as compared with 
the old rate of 10 cents, perpetuates a policy bor- 
rowed from the agricultural marketing system of the 
previous Administration which has on numerous 
occasions been roundly condemned by President 
Roosevelt and his aides. 

The Agricultural Adjustment Administration has 
let it be known that it will not take advantage of the 
opportunity offered by the drought to discontinue its 
control over agriculture, but intends, on the con- 
trary, to permit only a 5% increase in the acreage 
planted in wheat during the coming season. Plans, 
said by some to be elaborate and far-reaching, appar- 
ently proceed for a rearrangement of the machinery 
and a change in the personnel through which New 
Deal programs will henceforth be administered, but 
actual steps taken during the past week certainly 
do not suggest any basic alterations in policy. The 
voice may be that of Esau, but the hands are those of 
Jacob, which in this instance have not been effec- 
tively disguised. 


Abortive Talk of a Boom 


LL this, it must be admitted, leaves the outlook 
for the winter none too promising, and it is 
so regarded by perspicacious leaders generally. 
Despite all the uncertainties and perplexities of 
the situation, or possibly because of them, there 
developed during the week a substantial revival of 
discussion of the possibility of the early arrival of 
a boom in American industry, trade and finance, 
in which a rather dramatic prediction to some such 
effect by a well-known British forecaster figured 
prominently. However, neither the spurt in the 
stock market nor the somewhat more optimistic 
trend of opinion to be observed in other quarters 
was able to survive the developments of the latter 
days of the week. 

The reason for the interest shown in the appear- 
ance of an American edition of the booklet by Major 
Angas, entitled “The Coming Boom in America,” 
previously published in London, is doubtless to be 
found in the belief widely held in this country that 
sooner or later the credit inflation that is now as- 
suming such stupendous proportions will reflect it- 
self in a wildly rising and chaotic price situation. 
Certainly there seems to be nothing new either in 
the reasoning or the conclusions of Major Angas. 
He merely expounds credit and price theories that 
have repeatedly been expressed by such advocates 
of “managed currency” as Professor Keynes. If this 
reasoning is sound, a major upward price movement 
in both stocks and commodities is past due in this 
country, as perhaps is also a “boom” in business 
activity. The Major, a believer in these doctrines, 
reaches the conclusion that various factors that he 
believes heretofore have had the effect of retarding 
the natural results of credit management have now 
largely been overcome in this country, and that there- 
fore we are now on the verge of a remarkable boom. 
Even his positiveness of expression and his reputa- 
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tion in speculative circles as a prophet probably 
would not have sufficed to create the stir noticeable 
in the stock market for a day or two toward the 
middle of the past week, had the community not al- 
ready been scanning bank figures and other indica- 
tions with a good many questions in its own mind. 


A Cause for Concern 

How anyone can, as a few seem to do, view the 
possibility of any such developments as those de- 
scribed by Major Angas without the deepest concern 
is beyond us. We do not in the least share, and we 
do not believe that responsible business men in this 
country share, the Major’s faith in the ability of 
the Government or of anyone else to manipulate 
credit and currency both to produce and control any 
such turmoil as is here predicted. Inflation, as the 
word is ordinarily used in financial circles, that is 
to say, a major upsurge of prices caused by monetary 
or credit factors, may come when a mistaken gen- 
eral impression prevails that allis well. It was such 
an inflation that ended so disastrously in this coun- 
try in 1929. Another type of inflation occurs when 
people have lost all faith in their medium of ex- 
change, when as a consequence there is a panicky 
effort on the part of large numbers to avoid holding 
funds in any form. It was this type of inflation that 
extinguished the old German mark during the first 
post-war decade. 

It is of the essence of both types that they end in 
almost complete collapse of the economic system. 
Where the results historically do not appear to have 
been of this order, the situation has not been ac- 
curately described or else counteracting factors be- 
yond the control of the currency managers have 
intervened to modify the final outcome. Unless we 
are greatly in error, the state of mind of the Ameri- 
can people to-day is not such as to foster the belief 
that all is well, and that business men and others 
may proceed safely to borrow money or spend what 
money they have in preparations for an assured gain 
in the future. The real danger in the situation, and 
there is real peril in it, is that fright will presently 
cause developments in this country much more 
closely akin to the German inflation than to that 
through which we passed during the “New Era.” 


An Undesirable Influence 


No sensible man, we are convinced, could view 
the prospect of a period of that sort with equanimity. 
As was to be expected and certainly as was to be 
hoped, the flurry caused by inflation talk and by 
the auguries of Major Angas died down noticeably 
before the end of the week. As Mr. James P. War- 
burg well said in commenting upon Major Angas’s 
forecast, it is just this type of utterance that is best 
suited to the instigation of a reckless inflation and 
to placing such a movement utterly beyond control 
of any sort. 


The Outlook for Governments 


ONTINUANCE of hesitancy and distrust in the 

Government bond market is obviously placing 
the Treasury in a quandary as to its September and 
October plans. It has large refunding operations 
to carry through during these months, unless indeed 
it is prepared to use its cash balances for the pur- 
pose of taking up its maturing or called obligations, 
or unless the President is willing to make use of 
so-far unused powers granted to him in the so- 
called Thomas Amendment. The market, particu- 
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larly for longer term Government obligations, is 
obviously not in a mood to respond to the usual 
“rigging” tactics of the Government. It would, in 
our opinion, be a most excellent thing in the long 
run if conditions in the bond market were to remain 
so unfavorable to the customary operations of the 
Treasury as to force a change not only in procedure 
but in the spending policies of the Administration. 
Such a change is, however, probably too much to hope 
for at this time. Meanwhile the financial commu- 
nity must await the passage of time to learn just 
what will be done in the existing situation. Possibly 
the difficulties obviously faced at present by the 
Treasury were in some measure responsible for re- 
ports during the weeks of further inflationary plans 
by the Government, and in some measure, perhaps, 
the result of these reports. 


A Serious Problem 
OME of the facts cited by the Mayor of New York 
City in his radio address Wednesday evening 
concerning the relief problems of his administration 
are worthy of nation-wide study. They certainly do 
not afford pleasant reading, but they ought not to be 
avoided for that reason. The Mayor said in part: 

An idea may be gleaned of the extent of the city’s 
relief work by taking the month of August as an 
illustration : 

One hundred and ninety thousand families on 
home relief, a total of 750,000 persons, averaging 
$38.80 a month. 

In addition 125,000 persons, most of them heads 
of families, on work relief. Compensation averages 
$60 a month. There are 350 relief work projects. 

Twenty-three thousand five hundred dependent 
children were cared for in boarding homes and in- 
stitutions. Cost, $760,000 a month. 

18,800 Children Cared For. 

Eighteen thousand eight hundred other dependent 
children were cared for in their own homes through 
the Board of Child Welfare. Cost, $815,000. 

Eleven thousand seven hundred homeless men and 
women were given food and lodging during August 
at a cost of $50,000. 

Twenty-two thousand five hundred aged persons 
received $540,000 through old-age pensions. 

Two thousand nine hundred families of veterans 
were assisted in normal relief activities, costing 
$130,000. This is in addition to the 10,000 veterans’ 
families included among those receiving home relief. 

Four hundred and thirteen thousand dollars 
worth of food provided by the Federal Government 
was distributed. 

Eight hundred thousand free lunches, costing 
$40,000, were proyided for children at the public 
schools, and 

Seven thousand five hundred families received 
free medical and nursing service from doctors and 
nurses paid by the city, costing $65,000. 

The total cost this month is $17,750,000. 

As long as the National Government continues its 
restrictive policies, and fails to do what it ought to 
give industry and trade an opportunity to function 
normally, so long of couse shall we continue to have 
these problems on our hands. The time is, moreover, 
not far distant, as we are now going, when adequate 
provision for such situations will become almost im- 
possible. It will prove difficult enough this coming 
winter. 


The Federal Reserve Bank Statement 


= fener are few changes of importance in the cur- 
rent condition statement of the 12 Federal 
Reserve banks, combined. 


In a negative sense the 
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statement is interesting, as it fails to reflect the 
emission of silver certificates in amounts that might 
be anticipated under the silver nationalization scheme. 
Under present conditions it is quite obvious that cir- 
culation of large amounts of new silver certificates 
merely will force the retirement of comparable 
amounts of ordinary Federal Reserve notes. This is 
especially true since it is the policy of Reserve officials 
to pay out other forms of currency in preference to 
their own notes, unless the forms are specified. 
From the current statement, however, it appears 
that the actual circulation of Federal Reserve notes 
increased $2,655,000 in the week to Aug. 22. Unless 
hoarding of currency again is on the increase, it is 
evident that new silver certificates are not yet going 
into actual circulation in amounts sufficient to affect 
the monetary structure. This condition, unfortu- 
nately, is not likely to last, as truly enormous 
amounts of silver imports are currently reported. 

The industrial advances which the Reserve banks 
recently inaugurated are slowly creeping upward, 
the actual advances amounting to $298,000 on 
Aug. 22 against $214,000 on Aug. 15. This increase 
isindeed modest, but it appears that commitments to 
make such advances are increasing more rapidly. 
The current condition statement carries for the first 
time an item showing such commitments, which 
aggregated $345,000 for the system. Thus the actual 
advances and the commitments together total 
$643 ,000, which also is an unimpressive figure. 

In other respects the condition statement is mainly 
of aroutine nature. Gold certificates holdings of the 
system increased $1,987,000 to $4,963,361,000 on 
Aug. 22, from $4,961,374,000 on Aug. 15. But the 
increase in the monetary gold stocks during the same 
period was $4,000,000, which indicates that the 
Treasury has discontinued, for the time being, the 
cashing of some of the “‘profits’” resulting from de- 
valuation of the dollar in terms of gold. Total re- 
serves of the system advanced to $5,216 ,055,000 from 
$5,210,143,000. Discounts were virtually unchanged 
at $19,816,000. Bankers’ bill holdings showed a 
small decrease at $5,114,000, while United States 
Government security holdings also were about the 
same at $2,431,524,000. The increase in Federal 
Reserve note circulation brought the total up to 
$3,105,028,000. Federal Reserve bank notes, on the 
other hand, declined slightly to $37,303,000. Mem- 
ber bank deposits on reserve account were up to 
$4 072,321,000 on Aug. 22, from $4,064,270,000 on 
Aug. 15, the gain resulting in a further record for 
excess reserves over requirements, the total of such 
excess reserves being approximately $1,950,000 ,000. 
Deposits of the United States Treasury on general 
account were down, and the total deposits with the 
system decreased modestly to $4,327,382,000 on 
Aug. 22 from $4,333,572,000 on Aug. 15. The ratio 
of total reserves to deposit and Federal Reserve note 
liabilities combined increased to 70.2% from 70.1%. 
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Corporate Dividend Declarations 


IVIDEND actions the current week were largely 
favorable. A noteworthy instance is the ac- 


tion of E. I. du Pont-de Nemours & Co. which de- 
clared an extra dividend of 50c. in addition to the 
regular quarterly of 65c., both payable Sept. 15; this 
declaration represents the passing on to the stock- 
holders of the extra dividend paid by General 
Motors Co. a short time ago on its common stock, a 
large block of which is held by the du Pont Company. 
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Beech-Nut Packing Co. declared an extra dividend 
of 25c. as well as the regular quarterly payment of 
75c., both payable Oct. 1. Brooklyn Manhattan Tran- 
sit Corp. declared a dividend of 75c. a share on its 
common stock which is the first distribution to be 
made since April 15, 1932 when a quarterly dividend 
of $1 was paid. 


The New York Stock Market 


LUCTUATIONS on the New York stock market 
this week were due very largely to the day 

to day impressions of inflationary tendencies on the 
part of the Administration in Washington, and the 
occasional efforts to offset such impressions by re- 
assuring actions and statements. Following a very 
dull session last Saturday, dealings were started last 
Monday in a most desultory atmosphere. The trad- 
ing was the slowest in twelve years, with only 274,550 
shares turned over on the New York Stock Exchange. 
A trend was almost lacking, but there were more 
small losses than small gains. Improvement was 
the rule on Tuesday, both in the volume of trading 
and the trend. In a turnover of 579,030 shares small 
advances were scored by a majority of issues. Rumors 
of early steps by the United States Government for 
further devaluation of the dollar were current to a 
small degree and doubtless, aided the market for 
equities. Stocks were in still better demand on 
Wednesday, when inflation rumors were very com- 
mon. A general and broad advance took place, with 
turnover amounting to 1,295,680 shares. Stocks of 
companies with an interest in gold or silver were 
marked upward more rapidly than others, but all 


groups shared in the gains. Secretary of the Treasury — 


Henry Morgenthau, Jr., scoffed at the inflation 
rumors, Thursday, and his statement caused hesita- 
tion in the share market. A definite trend was lack- 
ing, and turnover fell to 747,580 shares. The upward 
trend was resumed yesterday, however, and gains 
again were general, with the turnover equal to the 
previous session. 

Surpassing the share market in general interest 
were some rather sharp fluctuations in United States 
Government securities. These issues were dull and 
slightly lower in the early sessions of the week, but 
a distinct wave of liquidation developed on Wednes- 
day, owing to the increasing apprehensions of in- 
flationary expedients, and extensive market support 
of its own issues was found advisable by the Trea- 
sury. The support kept the decline within bounds 
and brought quotations back close to previous 
figures. Treasury support of its bonds again was 
in evidence on Thursday, until Secretary Morgen- 
thau’s statement relieved the pressure of liquidation. 
The tone improved yesterday, and small advances 
occurred without official intervention. Other sec- 
tions of the listed bond market were dull, high grade 
issues tending to follow the trend of Treasury obliga- 
tions, while bonds with a speculative interest fol- 
lowed the stock market trend. The foreign exchange 
market naturally was an accurate mirror of the 
inflation rumors, and in turn it influenced the stock 
and bond markets. The dollar was persistently weak, 
and some sizable gold shipments to France were 
arranged, with smaller shipments of the metal taken 
for Belgium. Commodity markets were quiet, but 
the tone was good in most sessions. Business indices 
were scanned with keen interest in the hope that 
they might provide some index to the business trend, 
but the evidence on that score remained inconclusive. 
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Steel-making operations for the week beginning 
August 20 were estimated at 21.3% of capacity by 
the American Iron & Steel Institute, against 22.3% 
last week. Electric power production for the week 
ended August 18 was 1,674,345,000 kilowatt hours, 
against 1,659,043,000 kilowatt hours in the preceding 
week, according to the Edison Electric Institute. 
Carloadings of revenue freight for the week to 
August 18 were 600,564 cars, or 0.8% less than in the 
previous week, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 103%c. as against 10114c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 77\4c. as against 735ce. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 50\4c. as against 
4914c. the close on Friday of last week The spot 
price for cotton here in New York closed yesterday 
at 13.50c. as against 13.30c. the close on Friday of 
last week. The spot price for rubber yesterday was 
15.75¢e. as against 15.55¢c. the close on Friday of 
last week. Domestic copper closed yesterday at 
9c., the same as on Friday of previous weeks. 

In London the price of bar silver yesterday was 
21 9/16 pence per ounce as was the case on Friday 
a week ago. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$5.0714 against $5 1014 the close on Friday of last 
week, while cable transfers on Paris closed yester- 
day at 6.6914c. as against 6.683¢c. on Friday of 
last week. 

On the New York Stock Exchange 29 stocks 
reached new high levels for the year, while 12 
stocks touched new low levels. On the New York 
Curb Exchange 21 stocks touched new high levels 
for the year, while 28 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 164,000 
shares; on Monday they were 274,550 shares; on 
Tuesday 579,030 shares; on Wednesday 1,295,680 
shares; on Thursday 747,580 shares, and on Friday 
746,700 shares. On the New York Curb Exchange 
the sales last Saturday were 37,590 shares; on Mon- 
day 82,290 shares; on Tuesday 116,635 shares; on 
Wednesday 180,665 shares; on Thursday 171,780 
shares, and on Friday 168,430 shares. 

The stock market on Tuesday of this week shook 
off its lethargic state and reacted favorably until 
Thursday, when dulness once again overtook the 
list, but in the closing hour on Friday, however, the 
market rallied somewhat and many stocks recorded 
modest gains for the day. 

General Electric closed yesterday at 19% against 
185g on Friday of last week; Consolidated Gas of 
N. Y. at 2914 against 2714; Columbia Gas & Electric 
at 1014 against 87%; Public Service of N. J. at 345% 
against 33; J. I. Case Threshing Machine at 431, 
against 3914; International Harvester at 285% 
against 2614; Sears, Roebuck & Co. at 381% against 
3472; Montgomery Ward & Co. at 2514 against 2214; 
Woolworth at 503% against 50; American Tel. & Tel. 
at 11334 against 11014, and American Can at 100% 
against 96. 

Allied Chemical & Dye closed yesterday at 1331, 
against 126 on Friday of last week; E. I. du Pont de 
Nemours at 9334 against 885 ; National Cash Regis- 





lon a - - -  n e| bs = 2 SH Att WD Aly WD DD 


k$ © st te © & ww OPH HBO WHY at 


ttt SR t+ f Be he 

















Volume 139 Financial 


ter A at 153% against 1414; International Nickel at 
26 against 2534; National Dairy Products at 173% 
against 17; Texas Gulf Sulphur at 351% against 3254; 
National Biscuit at 333, against 3234; Continental 
Can at 82 against 80%; Eastman Kodak at 10034 
against 98; Standard Brands at 205% against 19%; 
Westinghouse Elec. & Mfg. at 34% against 3114; 
Columbian Carbon at 70 against 6614; Lorillard at 
181% against 1754; United States Industrial Alcohol 
at 4134 against 3714; Canada Dry at 171% against 
15%; Schenley Distillers at 22% against 2014, and 
National Distillers at 201%4 against 1854. 

The steel stocks show favorable gains for the week. 
United States Steel closed yesterday at 361% against 
3334 on Friday of last week; Bethlehem Steel at 31 
against 2714; Republic Steel at 15% against 1334, 
and Youngstown Sheet & Tube at 1814 against 16. 
In the motor group, Auburn Auto closed yesterday 
at 2434 against 20 on Friday of last week; General 
Motors at 315% against 293g; Chrysler at 353, 
against 327%, and Hupp Motors at 25% against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2414 against 225 on Friday of last 
week; B. F. Goodrich at 11% against 1014, and 
United States Rubber at 18 against 1614. 

The railroad stocks continued their advance of 
the previous week. Pennsylvania R. R. closed yester- 
day at 2514 against 22% on Friday of last week; 
Atchison Topeka & Santa Fe at 5334 against 475%; 
New York Central at 24 against 20%; Union Pacific 
at 10334 against 96144; Southern Pacific at 
19% against 167%; Southern Railway at 18% 
against 1414, and Northern Pacific at 20% 
against 1614. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 4514 against 445% on 
Friday of last week; Shell Union Oil at 7% 
against 714%, and Atlantic Refining at 2534 
against 2514. 

In the copper group, Anaconda Copper closed 
yesterday at 1314 against 1214 on Friday of last 
week ; Kennecott Copper at 2014 against 19; Ameri- 
can Smelting & Refining at 38% against 37, and 
Phelps Dodge at 17 against 16. 


European Stock Markets 


RICE tendencies were irregular in the quiet 

sessions that characterized all the leading 
European stock exchanges this week. The markets 
at London, Paris and Berlin were preoccupied with 
the international currency problem, and investors 
showed little desire to increase their commitments. 
The holiday season, which is in full swing, also 
tended to diminish the activity. Definite indica- 
tions of the business trend were lacking, save for 
the current seasonal downward movement of most 
important indices. It remains to be determined 
whether the autumn will bring its normal upswing, 
and in the meantime it can only be noted that 
opinion is anything but unanimous on this point in 
the several markets. Foreign exchange developments 
were such as to give increasing emphasis to the 
American silver nationalization program and its 
inflationary implications, and in all markets much 
apprehension again was occasioned regarding a pos- 
sible currency depreciation race. Huge shipments 
of silver from Europe to the United States were re- 
ported, and these, coupled with a capital flight of 
modest proportions from the United States, caused 
sufficient pressure on the dollar to occasion large 
gold shipments to France and Belgium. The British 
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Exchange Equalization Fund lowered its peg on 
francs, Wednesday, and thus added to the general 
uncertainty on currencies. Secretary Morgenthau’s 
statement on Thursday that no further dollar de- 
valuation is contemplated was reassuring, but it 
proved only a partial offset to the blunt fact that 
silver is flowing to the United States in amazing 
quantities. Financial correspondents in the Euro- 
pean markets admitted frankly that observers were 
in a haze regarding the significance and possible 
effects of the monetary developments. All securities 
markets reflected such uncertainty. 

On the London Stock Exchange the volume of 
business was very small in the initial session of. the 
week, but the tone was fairly firm. British funds 
were in good demand and a general improvement in 
quotations resulted. Most industrial stocks im- 
proved, but there were some losses. The tendency 
in the international section was toward lower levels, 
particularly in the Anglo-American trading favor- 
ites. Prices again were well maintained on Tuesday, 
although transactions remained on a small scale. 
British funds lost small fractions, while the indus- 
trial section marked time. International securities 
opened weak, but recovered parts of their losses in 
later dealings. The tone was cheerful, Wednesday, 
with home railway shares in better demand than 
most others. British funds moved irregularly with- 
in narrow limits. Industrial issues advanced until 
profit-taking set in, and closings were at slightly 
improved figures. International securities also 
tended to improve, but South African gold mining 
issues dropped. In another quiet session on Thurs- 
day, price deviations again were modest. British 
funds were firm and most industrial securities also 
advanced. The international group made progress 
owing to favorable overnight reports from New 
York. The tone was again firm yesterday, with Brit- 
ish funds and industrial issues in demand. 

The Paris Bourse reported transactions on an 
exceptionally small scale, Monday. The dullness 
was so pronounced that difficulty was encountered 
in fixing the opening quotations for some issues. 
Rentes were irregular, with changes unimportnt, but 
in most other groups downward tendencies were in 
evidence. In Tuesday’s session, rentes dropped 
rather sharply, although turnover again was diminu- 
tive. Foreign exchange variations proved disturbing 
and French equities also had a heavy tone. In con- 
tinued light trading, Wednesday, rentes recovered 
a part of their previous losses, but the trend other- 
wise was adverse. French industrial and bank stocks 
and international issues all tended to recede, but 
the losses were small owing to the paucity of trans- 
actions. Sentiment improved Thursday, on the 
Bourse, as reports of gold shipments from New York 
increased confidence regarding the dollar. Rentes 
were better, and almost all French bank and indus- 
trial securities likewise showed gains. Small gains 
were recorded in rentes yesterday, but other sections 
were dull and colorless. 

The Berlin Boerse was favorably affected, Mon- 
day, by the results of the German plebiscite, and 
most securities tended to move upward. The gains 
were diminished by selling toward the end of the 
session. Transactions were traceable largely to pro- 
fessional traders, reports said, and evidence of public 
participation was lacking. There was little business 
on Tuesday, and the trend was downward. An- 
nouncement by the Hamburg Celluloid Company 
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that it considered the market price of its stock ex- 
cessive caused a recession of points in that issue, 
which unsettled the rest of the market. Bonds were 
quiet and relatively steady. A better tone developed 
Wednesday, and some issues closed with gains of 
3 to 4 points, while others reflected more modest 
improvement. Fixed-interest securities remained 
quiet and not much changed. Turnover increased 
on Thursday, with public interest greater than in 
some time. Attention was centered on stocks of 
corporations that might produce raw materials for 
German industry and the related issues advanced 
sharply. Gains in the speculative favorites ranged 
from 2 to 7 points, while other issues were fraction- 
ally higher. The upward movement was continued 
in a fairly active session yesterday. 
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International Labor Organization 


ARTICIPATION by the United States in the 
International Labor Organization was effected 
last Monday, when a note accepting the unanimous 
invitation of the Geneva group was delivered by 
Prentiss B. Gilbert, American Consul at Geneva. 
The I. L. O. is a child of the League of Nations, since 
it was formed under a section of the Versailles treaty 
at the request of organized labor, which insisted that 
labor conditions contributed to the causes of the 
World War. The labor office, however, functions 
as a completely autonomous body, and this fact had 
much to do with the authority granted President 
Roosevelt in a joint resolution of Congress on June 
19 to accept the invitation for American participa- 
tion. It was made clear at the time that the rights 
and obligations provided for in the Constitution of 
the organization are not to involve any obligations 
under the Covenant of the League of Nations. In 
the letter accepting the invitation this point was 
again emphasized. American entry into the I. L. O. 
increases to 61 the roster of States that participate 
in the international deliberations on world-wide 
labor conditions and co-operative efforts to improve 
them. All important countries, with the exception 
of Germany and Soviet Russia, now are members. 
In Washington and Geneva dispatches of Monday 
it was indicated that the United States probably will 


play an important part in the future proceedings of 
the I. L. O. 


German Plebiscite 


HANCELLOR ADOLF HITLER’S appeal for 

the support of the German people in his pro- 
gram for uniting in his own person the authority 
of the President and the Chancellor of the Reich 
was answered last Sunday by an affirmative vote 
that accorded fully with expectations. Nearly 90% 
of the German voters favored the plea of the German 
Nazi dictator. Barring the unforeseen, there is now 
no doubt that Herr Hitler will continue to rule Ger- 
many indefinitely. His power within Germany is 
immense and indisputable, while in international 
affairs his prestige also will be enhanced. The re- 
sults of the balloting were somewhat less favorable 
than on the last occasion, in November, 1933, when 
the German people approved overwhelmingly the 
proposal for withdrawal from the League of Na- 
tions and the General Disarmament Conference. The 
greater opposition shown last Sunday is important 
as indicating a trend, but it has no practical signi- 
ficance. In democratic countries it was considered 
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gratifying that a rather sizable minority within the 
Reich preferred to do its own thinking and regis- 
tered opposition to Hitler’s aggrandizement, despite 
the pervasive and compelling propaganda employed 
to insure an almost completely favorable vote. 

In the balloting last Sunday the German voters 
were called upon merely to approve or disapprove 
the proposal for consolidating the power of the of- 
fices of President and Chancellor and placing this 
power in the hands of the Leader-Chancellor, Adolf 
Hitler. Foreign press correspondents in Berlin made 
it clear that the appeal was bolstered by every device 
known to skillful politicians, while all opposition 
was rigidly suppressed. But it is clear also that 
Herr Hitler’s popularity within Germany is im- 
mense and had much to do with the results. Official 
figures, made available on Monday, disclose that 
43,438,378 ballots were cast by a voting population 
estimated at slightly more than 45,000,000. There 
were 38,279,514 affirmative votes, and 4,287,808 op- 
posing ballots, while 871,056 ballots were rejected as 
invalid because of mutilations and for other like 
causes. Last November an almost exactly equal 
number of votes were registered. In that plebiscite 
40,600,243 affirmative votes were cast and the nega- 
tive ballots numbered 2,101,004, while 750,282 were 
rejected. That Herr Hitler’s influence within Ger- 
many is waning is shown by the fact that the non- 
conformist minority has more than doubled in recent 
months. The returns from the agricultural areas 
of Germany showed a very small percentage of op- 
posing ballots, but it was noted in Berlin reports 
that the Leader-Chancellor lost a good deal of favor 
in such population centers as Berlin, Westphalia 
and Cologne. It is somewhat discouraging to note 
that the regions where the anti-Semitic campaign 
was pushed with greatest vigor gave the Chancellor 
almost 100% support. 

In view of the power now possessed by Herr 
Hitler, it is especially interesting to note the pro- 
gram which he announced for his regime in his final 
election speech late last week. In an address at 
Hamburg, he promised an authoritarian regime 
based upon the confidence of the entire German 
people, which is to be free from the influence of 
private interests and the hampering effects of un- 
certain parliamentary majorities. His Government, 
Herr Hitler declared, will be capable of making long- 
range decisions. It will rest equally, he added, upon 
the pillars of the National-Socialist movement and 
the Reichswehr (regular army), the former provid- 
ing political support and the latter military support. 
The foreign policy of his regime was announced in 
the usual general terms which Government heads 
always find highly serviceable and peculiarly effec- 
tive. The German Reich never will abandon its 
honor or its claim to complete international equality, 
but on the other hand will be inspired always by 
“the wish to contribute to the best of its ability to 
the preservation of the peace of the world.” Con- 
fidence was expressed by Der Fuehrer that solutions 
will be found for the economic difficulties confront- 
ing the nation, and in this connection he promised 
the full support of the dictatorial regime for the 
development of German inventions, the enterprise 
of German economic leaders and the industry of 
German workers. Herr Hitler declared that the 


plebiscite was not called to bolster his own authority, 
He ap- 


since he already possessed plenary powers. 
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pealed for votes in order to demonstrate before the 
eyes of the entire world that his Government has 
the full confidence of the people. The address was 
received with frantic enthusiasm, and the voting on 
Sunday left no doubt of the power of the Leader- 
Chancellor’s appeal. 


Italy and Austria 


ROTRACTED conversations at Florence, Tues- 

day, between Premier Benito Mussolini and 
Chancellor Kurt Schuschnigg resulted in a reaffir- 
mation of the spirit of collaboration between Italy 
and Austria which was the chief feature of the Aus- 
trian foreign policy followed by the late Dr. Engel- 
bert Dollfuss. An official statement issued after 
the meeting between the two Premiers indicated that 
the Italian and Austrian Governments will foster 
greater economic and cultural exchanges. Agree- 
ment was announced, as a matter of course, on the 
need for the independence and integrity of the Aus- 
trian State, and such independence, moreover, must 
include “complete internal autonomy.” The an- 
nouncement dispelled all thoughts that Chancellor 
Schuschnigg might deviate in any important par- 
ticular from the policies pursued by his assassinated 
predecessor. It is now clear that the Austrian prob- 
lem remains almost precisely where it was before the 
Austrian Nazis engaged in ‘their putsch, the sole 
difference consisting in a more moderate attitude by 
the German Nazis toward “Anschluss,” or consolida- 
tion of the two Germanic countries. The war scare 
caused by the putsch is over, but the tinder remains 
for passing sparks to set it aflame. 

There were some additional indications that the 
European political game is being played in the same 
old way. Italian ambitions in the Danubian area 
were again emphasized in a press conference held 
late Tuesday by Count Galleazo Ciano, son-in-law 
of Premier Mussolini and spokesman for the Italian 
Foreign Office. It was remarked that Italy intends 
to foster “Danubian tranquillity” and intensification 
and enlargement of the economic agreements re- 
cently concluded at Rome by Italy, Austria 
and Hungary. Premier Mussolini and Chancellor 
Schuschnigg were in agreement as to the desirability 
of this aim, the official statement said. Recent ru- 
mors that Monarchist aims in Austria will receive 
international support were not credited, as Count 
Ciano declared that no mention was made of the 
question of MHapsburg restoration. Chancellor 
Schuschnigg journeyed to Nice, Wednesday, for a 
brief vacation and he declared again that Anschluss 
with Germany will be prevented by his Government 
at all costs. He refused, however, to make a reply 
to a question as to whether the Hapsburgs ever will 
occupy the Austrian throne again. 


Chinese Eastern Railway 


EGOTIATIONS between Japan and Russia for 

sale to Manchukuo of the Russian interest in 
the Chinese Eastern Railway have again reached a 
stage that holds an apparent threat to peace in the 
Far East. The discussions have been going on for 
several years in desultory fashion, despite the 
anxiety of all parties to consummate the transac- 
tion. Japanese officials, acting ostensibly in behalf 
of the puppet-State of Manchukuo, formerly offered 
the Soviet Russian authorities only a fraction of 
what the latter think the Manchurian railway line 
is worth. To the Japanese, who are building parallel 
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lines, their offer no doubt seemed quite fair and 
possibly above the real value they attach to the prop- 
erty, since their chief interest is in getting the Rus- 
sian rail officials out of Manchukuo. It was re- 
ported a month ago that the negotiations in Tokio 
had reached an impasse on the question of price, and 
developments since then provide ample confirmation 
of the reports. Japan and Russia have embarked on 
programs of accusation and recrimination, with oc- 
casional arrests of Russian officials thrown in, and 
even some intimations that the railway might be 
seized. Those familiar with the East will recognize 
these activities as incidents in the bargaining for 
sale and purchase of the railway, but it remains true 
that in the present state of Far Eastern tension they 
are fraught with some danger to peace. 

The Japanese Foreign Minister, Koki Hirota, was 
reported some weeks ago as “incensed” over Russia’s 
rejection of the “final” Japanese-Manchukuoan offer, 
and it did not take long for a campaign of vilifica- 
tion and denunciation, directed against Russia, to 
develop in the Japanese press. Last Sunday it was 
announced rather pretentiously by the Manchukuoan 
authorities that they would refuse to engage in any 
further negotiations with the Russians until various 
frontier incidents were adjusted to their satisfac- 
tion. Every effort was made to portray the declara- 
tion as equivalent to a suspension of diplomatic re- 
lations with Russia, but since Russia never has recog- 
nized Manchukuo the effort is a little ludicrous. But 
it was intimated in Tokio at the same time that 
Japan is considering the dispatch of a “warning” 
to Russia regarding frontier incidents, and the mat- 
ter thus assumes a graver aspect. 

The Japanese Foreign Office issued a statement, 
Tuesday, indicating that the bid and offer had been 
narrowed to a difference of only 40,000,000 yen, the 
Japanese offering 120,000,000 yen plus 30,000,000 
yen retirement pay for the Russian employees, while 
Russia demanded 160,000,000 yen plus 30,000,000 
yen pension or discharge pay. The Soviet Govern- 
ment was accused in the statement of disseminating 
propaganda to the effect that there is a connection 
between the negotiations and Manchukuo’s arrest of 
a number of Russian railway officials who were in- 
volved in “train incidents.” The Manchukuoan 
authorities proceeded on Wednesday to arrest 17 
more Russians, bringing to 77 the number charged 
with subversive activities in connection with the 
operation of the Chinese Eastern. The official Rus- 
sian press on Wednesday charged the Japanese with 
adopting a provocative attitude and with risking a 
conflagration for the sake of the small difference 
involved in the railway sale negotiations. Appar- 
ently the Russian press was quite neglectful of the 
fact that the same charge can be laid against Russian 
authorities. The matter was rendered still more 
acute on Thursday, when the Russian Government 
sent a protest to Tokio against the arrests of Soviet 
citizens on the Chinese Eastern Railway, and against 
statements that the Russian Far Eastern army is 
fomenting attacks on the railway property. A note 
was sent to Manchukuo at the same time demanding 
the immediate release of the Russian citizens held 
and explanations of their arrests. 


Chronicle 


Argentine Loans 


ITH a large part of the world in default on 
foreign obligations of one kind or another, it 
is especially satisfactory to note the steady payment 
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by Argentina of her foreign debt service and the re- 
duction of outstanding short-term loans. Announce- 
ment was made Wednesday in Buenos Aires by 
Federico Pinedo, the Argentine Finance Minister, 
that a remittance of £855,000 had been made to Bar- 
ing Brothers, in London, to pay the balance of a 
£5,000,000 short-term loan obtained in December, 
1929. The payment was anticipated, as the sum was 
due Oct. 1. In a Buenos Aires dispatch to the New 
York “Times” it is noted that the payment reduced 
to $24,000,000 the aggregate foreign short-term in- 
debtedness of the Argentine Government and its 
subsidiary Governments. This is a reduction of 
75% since 1930, when such debt owed in the British 
and American markets was about $102,000,000. The 
Federal Government had £5,000,000 sterling loans 
and $50,000,000 dollar loans outstanding toward 
the end of 1930, but the sterling obligations of a 
short-term nature now have been repaid completely, 
while only $16,000,000 remains to be paid on the 
dollar obligations. The Province of Cordoba has 
reduced its foreign short-term debt to $3,000,000, 
it is noted, while the Province of Santa Fe has 
$5,000,000 in such obligations now outstanding. 


International Wheat Conference 
ELEGATES from 21 nations gathered in Lon- 
don this week to discuss again the thorny 
question of international control of wheat move- 
ments and regulation of wheat acreage in the larger 
producing countries. Reports submitted to the 
World Wheat Advisory Committee, which is a 
creature of the International Wheat Conference, in- 
dicated plainly last week that the agreements made 
a year ago at London carried little actual weight 
with the signatory Governments. It was revealed 
that Australia was the only country that effected 
the full 15% acreage reduction agreed upon, with 
the United States second with a 12% reduction. 
Canada reduced her acreage 10% and Argentina 
5%. England made the worst showing, as the acre- 
age in that country actually increased 6%. The 
world’s wheat acreage in 1934 was 13,000,000 less 
than in the previous year. This was praised as a 
“solid achievement,” although it is, of course, im- 
possible to tell how much the reduction might have 
been without the interference of the various Govern- 
ments. The praise, moreover, rings a little hollow in 
view of the widespread drought conditions in Amer- 
ica and Europe, which have cut the actual yield dan- 
gerously. On wheat exports there was a bland dis- 
regard by Argentina of her agreement to limit the 
figures to the established quota, that country ex- 
porting 34,000,000 bushels over and above the quota 
set. 
In these circumstances there was no prospect of 
a further agreement of any value whatever, but the 
delegates nevertheless started on Monday to consider 
a draft plan for control of production and exports 
during the year which began Aug. 1. Argentina 
demanded a huge increase in her export quota, but 
other nations refused to agree, and by Wednesday 
it was apparent that the conference would fail. 
Taking advantage of the changed conditions occa- 
sioned by droughts, it was decided to establish an 
“open season” in wheat shipping for the time being, 
with another meeting of the conference to be held in 
November for further consideration of the problem. 
A series of general proposals will be placed before 
the 21 countries with the admitted aim of keeping 
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the conference intact, so that control can be at- 
tempted again if conditions seem to require it. In 
the meantime it may be pointed out again, as we 
have pointed out on a number of occasions in the 
past, that Governmental control of agricultural 
production always has ended in failure. No suitable 
method appears to be available for regimenting the 
millions of agricultural producers. 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





Rate tn 


























Pre- Rate tn Pre- 
Country. | Effect Date otous Country. | Effect Date otous 
Aug 24| Established. | Rate. Aug 24| Established. | Rate. 
Austria....| 4% |Jume 27 1934) 5 Hungary...| 4% |Oct. 17 1932) 5 
Belgium...| 3 Apr. 25 1934| 3% ||India_....-.- 3% |Feb. 16 1933) 4 
Buigaria...| 7 Jan. 31934) 8 Ireland . . 3 June 30 1932) 3% 
GES eters 4% |Aug. 23 1932} 5% jjItaly------ Dec. 11 1933] 3% 
Colombia..| 4 July 18 1933) 5 Japan....- 3.65 |July 3 1933) 4.38 
Czechoslo- SBIR. wccce 4% |Aug. 16 1933} 5 
vakia....| 3% |Jan. 261933) 4% || Jugoslavia 6% |July 16 1934) 7 
Danzig....| 4 July 121932) 5 Lithuania..| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 291933) 3 Norway..-.| 3 |May 23 1933) 4 
England...| 2 June 30 1932) 2% ||Poland...-.| 5 Oct. 25 1933) 6 
Estonia....| 5% |Jan. 29 1932) 6% ||Portugal_..| 5% |Dec. 8 1933) 6 
Finland....| 4% |Dec. 20 1933) 5 Rumania..| 6 Apr. 7 1933) 6 
France....| 244 |May 31 1934) 3 South Africa Feb. 21 1933} 7 
és 4 Sept. 30 1932) 5 Spain...... 6 Oct. 22 1932) 5% 
reece... .. | 7 (os. 13 1933] 7% ||Sweden_...| 2% |Dec. 11933) 3 
Holland...' 2% 'Sept.18 1933! 3 Switzerland! 2 Jan. 22 1931 % 








Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 34%, as against 34% on Friday 

of last week, and 13-16% for three months’ bills as 

against 13-16% on Friday of last week. Money on 

call in London yesterday was 34%. At Paris the 

open market rate was reduced on Friday from 24% 
to 214%; at Switzerland the rate remains at 114%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Aug. 22 shows a gain of £26,934 in 


bullion and as this was attended by a contraction of | 


£4,738,000 in circulation, reserves rose £4,765,000. 
Gold holdings now aggregate £192,216,927, a new 
high record. A year ago the figure was £191,497,920. 
Public deposits increased £13,898,000 and other de- 
posits fell off £8,382,009. Of the latter amount 
£7,359,398 was from bankers’ accounts and £1,022,611 
from other accounts. The reserve ratio is at 46.93% 
from 45.48% a week ago; last year the ratio was 
46.57%. Loans on Government securities increased 
£366,000 and those on other securities £408,068. Of 
this amount, £263,737 was to discounts and advances 
and £144,331 to securities. The rate of discount re- 
mains at 2%. Below are the figures with comparisons 
for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





Aug. 22 Aug. 23 Aug. 24 Aug. 26 Aug. 27 





1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
Circulation....-.-.-- 379,371,000|374,555,938|363,881,576|350,310,627|360,868,176 
Public deposits -.---- 37,394,000] 32,242,854) 22,203,001| 26,323,458) 18,172,678 
Other deposits... ---. 117,801,210|132,944,551)114,375,557/ 102,301,162) 96,398,547 
Bankers’ accounts-| 82,099,542] 90,543,220) 79,946,387| 53,593,207) 62,599,815 
Other account....| 35,701, 42,401,331] 34,429,170) 48,707,955| 33,798,732 
Governm’t securities} 84,505,781| 84,905,963) 71,278,993] 50,175,906) 49,141,247 
Other securities - --.- 16,054,392] 21,540,809) 32,775,748| 37,348,475) 28,646,876 
Disct. & advances...| 5,770,557| 10,059,544| 13,265,850) 9,296,455) 6,459,675 
Securities. .-.....- 10,283,835] 11,481,265) 19,509,898] 28,052,020) 22,187,201 


ties 481, 052, ’ 
Reserve notes & coin| 72,847,000) 76,941,982] 50,714,286) 59,334,180) 55,019,526 
Coin and bullion. - . .| 192,216,927] 191,497,920) 139,595,682) 134,644,807/ 155,887,696 


e 
to abilities... ...- 46.93% 46.57% 37.13% 46.12% 48.02% 
Ban 2% 2 2% 44% 3% 




















Bank of France Statement 


HE Bank of France statement for the week ended 
Aug. 17 reveals another gain in gold holdings, 
the increase this time being 504,099,070 francs. Gold 
holdings now total 81,317,828,261 francs, in com- 
parison with 82,092,549,468 francs a year ago and 
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82,201,919,327 francs two years ago. A decrease ap- 
pears in credit balances abroad of 1,000,000 francs, 
in French commercial bills discounted of 67,000,000 
francs, in bills bought abroad of 1,000,000 franes and 
in advances against securities of 14,000,000 francs. 
The proportion of gold on hand to sight liabilities 
stands now at 80.23%, compared with 79.62% a year 
ago and 76.82% the year before. Notes in circulation 
show a contraction of 529,000,000 francs, bringing 
the total of notes outstanding down to 80,470,825,030 
francs. Circulation last year stood at 81,530,317,765 
francs and the year before at 80,120,713,185 francs. 
Creditor current accounts show a gain of 863,000,000 
francs. Below we furnish a comparison of the dif- 
ferent items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes 
for Week. Aug. 17 1934.|Aug. 18 1933.|Aug. 19 1932. 
Francs. Francs. Francs. Francs. 
Gold holdings-_-.-_- + 504,099 ,070/81,317,828,261|82,092,549,468|82,201,919,327 
Credit bails. abroad_ —1,000,000 13,756,163) 1,293,903,798| 3,315,248,905 
a French commercial 
bills discounted - - —67,000,000| 3,462,827,553) 2,803,562,042| 3,010,589,067 
b Bills bought abr 'd —1,000,000} 1,124,236,782| 1,374,401,638) 2,081,698,131 
Adv. against securs-_ —14,000,000} 3,108,426,195| 2,722,538,814| 2,775,927,598 
Note cireulation....| ——529,000,000/80,470,825,030/81,530,317,765/80, 126,713,185 
Credit current accts.| + 863,000,000/20,884,635,538| 21,575,590 ,460/26,877,857,914 
Propor’n of gold on 
hand to sight liab_ 0.23% 80.23% 79.62% 


76.82% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


New York Money Market 


ONDITIONS were unchanged in the New York 
money market, this week, with the official easy 
money policy exercising its influence in all depart- 
ments. A number of the large commercial banks 
found it advisable to reduce slightly the interest they 
pay on thrift accounts, this action obviously being 
due to the difficulty of earning even the small return 
now made on the deposits. The Treasury sold on 
Monday a further issue of $75,000,000 discount bills 
due in 182 days, and the average award was 0.23%, 
whereas a week earlier a similar issue was awarded at 
an average of 0.25%. Call loans on the New York 
Stock Exchange were 1% for all transactions, whether 
renewals or new loans. In the unofficial street market 
such loans again were reported done every day at 
34%. Time money remained at 34@1%. Brokers’ 
loans against stock and bond collateral declined 
$11,000,000 in the week to Wednesday night, to an 
aggregate of $810,000,000, the Federal Reserve Bank 
of New York reported. 





New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
is unchanged. There have been no sales reported 
during the week. Rates are nominal at 34@1% for 
two to five months, and 1@14%% for six months. 
The demand for prime commercial paper has been 
fairly brisk this week, but there has been less paper 
available than during the preceding week. Rates 
are 34% for extra choice names running from four 
to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been dull all week, and while the demand for 

high class paper has been fairly good, there have been 
very few bills offered. Rates are unchanged. Quo- 
tations of the American Acceptance Council for bills 
up to and including 90 days are 4% bid and 3-16% 
asked; for four months, 34% bid and 4% asked; 
for five and six months, 4% bid and 34% asked. 
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The bill buying rate of the New York Reserve Bank 
is 4% for bills running from 1 to 90 days and pro- 
portionately higher for longer maturities. The 
Federal Reserve Banks’ holdings of acceptances de- 
creased from $5,198,000 to $5,114,000. Their hold- 
ings of acceptances for foreign correspondents also 
decreased from $642,000 to $528,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market ac- 
ceptances are as follows: 
SPOT DELIVERY. 
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——180 Days— -——-150 Days—— -——120 Days—— 
Bid. Asked. Bia. Asked. Bid. Asked, 
Prime eligible bills........... 4 % *% % % M 
——90 Days—- -——60 Days—— -——30 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... % tie My te % IT) 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wage Meme WAR so oc cnmnednbsvdnsdbncctnddoocasncccsnsncccesce %% bid 
TEeiie RON-EMIDEP DARE . co cccccescoccncacconssseccesccescscacnssce %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: . 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Aug. 24. Established. Rate. 
iin bh bo dencosodsese 2 Feb. 8 1934 2% 
BE Sle wccccoccesesene 1% Feb. 2 1934 2 
ladelphia............... 2% Nov, 16 1933 3 
SRA Ria 2 Feb. 3 1934 2% 
Lesemnapeedentp gutsy deipub ineh a 3 Feb. 9 1934 3% 
Bon Sossacssdcusonsce 3 Feb. 10 1934 3% 
ee yee 2% Oct. 21 1933 3 
. Db tdtnsbebssseshtas « 2% Feb. 1934 3 
Minneapolis ............... 3 Mar. 16 1934 3% 
GE saccsindoweoncs 3 Feb. 91 3% 
Sn ddclinbuconetasocce 3 Feb. 8 1934 3% 
San Francisco............- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange continues relatively firm 

in terms of the dollar, but fluctuations have been 
more erratic than at any time in the past three weeks. 
The pound is also behaving erratically as in terms of 
French francs or gold. The London rate on Paris 
dropped successively during the week to new record 
lows. The speculative pressure against the dollar 
which had been aroused a few weeks ago by fears on 
the part of European bankers of further dollar deval- 
uation or inflation here seems largely to have ceased. 
The range this week has been between $5.0614 and 
$5.0934 for bankers’ sight bills, compared with a 
range of between $5.07 and $5.11% last week. 
The range for cable transfers has been between 
$5.0654 and $5.097%% compared with a range of be- 
tween $5.0714 and $5.1154 a week ago. 

Throughout the week ended August 18 it was evi- 
dent that the British Equalization Fund was holding 
sterling exchange pegged in terms of francs around 
76.312 francs to the pound. Early this week Lon- 
don was reported to have ceased operations for the 
purpose of pegging the sterling-franc rate and as a 
result the rate dropped as low as 76.24 in London 
on Tuesday and again to 76 francs on Wednesday, 
while on Thursday it closed in London at 75.97. 
On Friday it again went off sharply, to 75.75 francs 
to the pound. 

Late London cables stated that the foreign exchange 
market there was quiet and that the British Control 
banks had determined to hold the sterling-franc rate 
at 76 francs to the pound, a new low pegging rate. 

On Thursday Secretary of the Treasury Morgen- 
thau made an announcement which tended to drive 
off the bear interests against the dollar, when he 
stated that he was not disturbed about the monetary 
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situation and that there would be no change in the 
Administration’s gold policy. Mr. Morgenthau said 
that financiers seem to take too seriously rumors on 
monetary policy coming from South Africa and other 
parts of the world. 

The following table gives the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS. 


Saturday, Aug. 18...._.--- 76.312 | Wednesday, Aug. 22.------ 76.093 
Monday, Aug. 20... .--- 76.34 Thursday, Aug. 23...---- 76.016 
Tuesday, Aug. 21......... 76.28 Friday, pS i Seer 75.745 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Aug. 18_.--- 138s. 4d. Wednesday, Aug. 22._.138s. 7d. 
Monday, Aug. 20____- 138s. 3d. Thursday, Aug. 23..-138s. 734d. 
Tuesday, Aug. 21.__..138s. 244d. | Friday, Aug. 24__-139s. 3d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Aug. 18...._..--- 35.00 | Wednesday, Aug. 22...-.---- 35.00 
Monday, Aug. 20.....-.--- 35.00 | Thursday, Aug. 23..-...--35.00 
Tuesday, Aug. 21._...-.--- 35.00 | Friday, pS ee 35.00 


It would seem that one reason for the pressure on 
sterling in terms of French francs which has been 
manifest for fully three months but with accelerated 
speed in the last few weeks, is the widespread con- 
viction that London was deliberately allowing the 
rate to decline. Hence European speculative traders 
have swung more and more to the bear side as to 
sterling and marked up frances, guilders and other 
European currencies despite the fact that they un- 
doubtedly expect serious political difficulties in many 
European capitals before winter. Speculative inter- 
ests also take into account the fact that seasonal 
influences adverse to sterling should begin to assert 
themselves early in September. Meanwhile the 
continued firmness of French francs has greatly 
stimulated confidence in the minds of many Euro- 
peans so that the release of gold from hoarding, es- 
pecially in France, has been accelerated and this, 
together with other influences, tends to enhance the 
franc in terms of other units. The commercial 
demand for sterling as for other currencies at this 
season is perhaps lighter than at any time in years. 
Certainly the market in New York is extremely thin. 
Another factor in the firmness of the franc is that 
the drop in sterling in terms of francs points to a 
continued high price for gold in the London open 
market. It was recently reported on several occa- 
sions that South Africa and India were holding back 
gold shipments to London in the expectation of higher 
prices. From the standpoint of London it is desir- 
able that these shipments should continue without 
interruption. Hence they view with equanimity 
any drop in sterling in terms of gold currencies if the 
London market would be helped by higher open 
market gold prices. 

There can be no doubt that sterling and all the 
foreign exchanges are behaving in a most erratic 
manner, never more so. The most outstanding fea- 
ture of foreign exchange at present with respect to 
sterling and the dollar is the heavy purchase of silver 
in London for United States Treasury account. These 
purchases are the chief factor at present in making 
the quotations for sterling so firm in dollars while the 
pound weakens in terms of franes, which are no more 
a gold currency than the dollar. The silver pur- 
chases have been on an exceptionally heavy scale and 
threaten to continue so. For as long as they last 
sterling should be firm in terms of dollars despite 
seasonal or other factors which under normal circum- 
stances would work in favor of the dollar and ad- 
versely to the pound. On Thursday it was announced 
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that the SS. President Harding took aboard at 
Southampton silver valued at £1,500,000 and that 
an equally valuable cargo had steamed into New 
York on the 88. Washington. It is believed that the 
dollar value of the silver which has been purchased 
in London in the past few weeks amounts to approxi- 
mately $20,000,000. The silver must be paid for in 
sterling in London. In effect the United States is 
exchanging gold for silver. 

The market hears less and less of the possibility of 
currency stabilization. The London authorities will 
assuredly take no steps in this direction until such 
time as they see that conservative influences are again 
in control of fiscal affairs on this side. The London 
market continues to be highly distrustful of the 
dollar and consequently looks askance at the United 
States monetary policies. In London it is believed 
that the policies being followed here are framed to 
create conditions favorable to the large Treasury 
debt funding operations to come later in the year. 

Despite the erratic conduct of the exchanges and 
the ease of sterling in terms of francs, there is no 
movement of money away from London, but the 
trend is rather toward that center as is shown by the 
glut of funds in the London open market. Money 
rates continue practically unchanged from day to 
day, as they have been for the past two years or 
more because of the great quantities of refugee funds 
on deposit. Call money against bills is in supply 
at 34%, two-months bills at 25-32%, three-months 
bills at 13-16%, four-months bills at 13-16 to 4%%, 
and six-months bills at 15-16% to 1 1-16%. 

Owing to the ease of the dollar in terms of sterling 
American interests are no longer able to compete for 
any of the gold available in the London open market. 
The day-to-day offerings are therefore taken for un- 
known destinations, being chiefly for foreign gold 
hoarders the majority of whom leave their gold pur- 
chases in the safe deposit vaults of the London banks. 
Doubtless some of these open market purchases for 
“unknown destination” are shipped to Paris and are 
finding their way into the vaults of the Bank of 
France. The British Exchange Control has also been 
selling gold in Paris. On Saturday last £450,000, on 
Monday, £246,000, on Tuesday £405,000, on Wed- 
nesday £290,000, on Thursday £250,000, and on 
Friday £360,000 of gold available in the open market 
was taken for unknown destination. The Bank of 
England statement for the week ended Aug. 22 shows 
an increase in gold holdings of £26,934, the total 
standing at £192,216,927, which compares with 

£191,497,920 a year ago, and with the minimum of 
£150,000,000 recommended by the Cunliffe Com- 
mittee. At the Port of New York the gold movement 
for the week ended Aug. 22, as reported by the Fed- 
eral Reserve Bank of New York, consisted of imports 
of $86,000, of which $54,000 came from Egypt, and 
$32,000 from Jamaica. There were no gold exports. 


The Reserve Bank reported a decrease of $525,000 J 


in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Aug. 22 as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 16—AUG. 22, INCLUSIVE. 





Imports. Ezports. 
$54,000 from Egypt 3 
32,000 from Jamaica None 
$86,000 total 


Net Change in Gold Earmarked for Foreign Account, 
Decrease: $525,000 
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The above figures are for the week ended Wednes- 
day evening. On Thursday $1,679,800 of gold was 
received from Canada; there were no exports of gold, 
or change in gold held earmarked for foreign account. 
On Thursday $160,000 of gold was received at San 
Francisco from China. On Friday there were no 
imports of gold. $907,600 of gold was exported to 
Belgium. There was no change in gold held ear- 
marked for foreign account. 

Canadian exchange continues at a premium in 
terms of the dollar. On Saturday last Montreal 
funds were at a premium of 23% to 254%, on Mon- 
day at 2 7-16 to 2 9-16%, on Tuesday at 2 17-32 to 
234%, on Wednesday at 2 13-16 to 344%, on Thurs- 
day at 314%, and on Friday at 23% to 314%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull with an easy undertone. 
Bankers’ sight was $5.08 11-16@$5.094; cable trans- 
fers $5.0874@$5.0954. On Monday sterling was 
steady with undertone soft. The range was $5.083% 
@$5.09 for bankers’ sight and $5.0854@$5.0914 for 
cable transfers. On Tuesday the pound was firm in 
terms of dollars but off sharply in terms of francs. 
Bankers’ sight was $5.0834@$5.0914; cable transfers, 
$5.0814@$5.091%. On Wednesday the pound was 
firmer. The range was $5.0874@$5.0934 for bank- 
ers’ sight and $5.09@$5.09%% for cable transfers. 
On Thursday exchange was steady. Bankers’ sight 
was $5.0834@$5.0914; cable transfers, $5.0814@ 
$5.0914. On Friday sterling was lower, the range 
was $5.0614@$5.0714 for bankers’ sight and $5.0654 
@$5.07%% for cable transfers. Closing quotations on 
Friday were $5.07 for demand and $5.07) for cable 
transfers. Commercial sight bills finished at $5.067%; 
60-day bills at $5.061%; 90-day bills at $5.0554; docu- 
ments for payment (60 days) at $5.061%, and seven- 
day grain bills at $5.0634. Cotton and grain for 
payment closed at $5.067%%. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries in all 
important phases presents no new aspects from 
the past few weeks. French francs are exceptionally 
firm in terms of both dollars and sterling, as has 
been shown above in the resume of sterling exchange. 
On several occasions during the week francs were 
quoted around 6.6954. At this level it becomes 
profitable for banks operating in the foreign ex- 
change market to buy gold in New York for sale 
abroad in the gold countries. Despite the firmness 
of the Continental exchanges it is unlikely that any 
important outward movement of gold will take place 
on an exchange basis, as the United States Treasury 
authorities have been precise in their statements that 
gold shipments will be readily permitted whenever 
the gold export points are touched. The current 
Federal Reserve Bank statement shows no gold 
exports to European countries. 

Exchange authorities were much impressed by 
the continued firmness in French francs despite the 
readiness of the authorities here to permit the gold 
shipments. One of the steps involved in a gold 
shipment from New York to Paris is the sale of 
francs. The New York market is thin and quiet, and 
it is believed that most of the francs were sold abroad. 
Firmness results from arbitraging in sterling and 
francs. On the other side sterling is very weak in 
terms of the French franc, reaching a new low on 
Friday of 75.72 francs to the pound. In New York 
sterling is in good demand in order to make payment 
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for silver purchased in London. Consequently arbit- 
rageurs are selling sterling and buying francs in New 
York, while abroad the operation is reversed to take 
advantage of the spread in quotations. Thus, while 
silver must be paid for in sterling in London, the pur- 
chases are resulting in a good arbitrage demand for 
francs in New York, which keeps the rate so firm 
that gold exports become feasible. 

The Bank of France continues to increase its gold 
holdings substantially. The current statement as of 
Aug. 17 shows an increase in gold holdings of 504,- 
099,077 francs. This makes the twenty-fourth suc- 
cessive weekly increase in the bank’s gold, bringing 
the total for the period to 7,389,628,815 francs. The 
bank’s gold now stands at 81,317,828,261 francs, 
which compares with 82,092,549,468 francs a year 
ago, and with 28,935,000,000 francs when the unit 
was stabilized in June 1928. The bank’s ratio is at 
the record high figure of 80.23%, which compares 
with 80.00% on Aug. 10 with 79.62% a year ago, 
and with legal requirement of 35%. 

There is nothing essentially new in the German 
mark situation nor in that of the other Continental 
exchanges. The quotations for all the Continentals 
reflect the firmness of francs in terms of both dollars 
and sterling. 

The following table shows the relation of the leading 


European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)............. 3.92 6.63 6.66144 to 6.6934 
Belgium (belga)__-....-.--- 13.90 23.54 23.76 to 23.87 
i: gt See? ne 5.26 8.91 8.68 to 8.72 
Germany (mark)_...-._.--- 23.82 40.33 39.62 to 40.26 
Switzerland (franc)_.....__- 19.30 32.67 33.00 to 33.14 
Holland (guilder)_.....__--- 40.20 68.06 68.51 to 68.82 


The London check rate on Paris closed on Friday 
at 75.72 against 76.31 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.6934 against 6.6814 on Friday of 
last week; cable transfers at 6.6914 against 6.683%, 
and commercial sight bills at 6.671% against 6.66. 
Antwerp belgas finished at 23.83 for bankers’ sight 
bills and at 23.84 for cable transfers, against 23.82 
and 23.83. Final quotations for Berlin marks were 
39.77 for bankers’ sight bills and 39.78 for cable 
transfers, in comparison with 39.75 and 39.76. 
Italian lire closed at 8.70 for bankers’ sight bills 
and at 8.71 for cable transfers, against 8.69 and 8.70. 
Austrian schillings closed at 19.25 against 19.25; 
exchange on Czechoslovakia at 4.22 against 4.2114; 
on Bucharest at 1.0214 against 1.0314; on Poland at 
19.21 against 19.1614, and on Finland at 2.2534 
against 2.27. Greek exchange closed at 0.9534 for 
bankers’ sight bills and at 0.9614 for cable transfers, 
against 0.9534 and 0.9614. 

Exchange on the countries neutral during the war 
shows no important developments. The market is 
virtually restricted to commercial requirements, 
which are at a minimum in New York. The firmer 
quotations in the neutral units merely serve to reflect 
the relative firmness of sterling and French francs in 
terms of the dollar. This is especially the case with 
the Scandinavian currencies, which move in strict 
harmony with sterling, to which they are allied. 
The Holland guilder and the Swiss franc are excep- 
tionally firm in terms of the dollar, because as mem- 
bers of the gold bloe they move in sympathy with 
the upswing of the French france both in terms of the 
dollar and of sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.79 against 68.68 on Friday of last week; cable 
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transfers at 68.80 against 68.69, and commercial 
sight bills at 68.77 against 68.66. Swiss francs 
closed at 33.13 for checks and at 33.14 for cable 
transfers, against 33.07 and 33.08. Copenhagen 
checks finished at 22.65 and cable transfers at 22.66, 
against 22.79 and 22.80. Checks on Sweden closed 
at 26.14 and cable transfers at 26.15, against 26.30 
and 26.31; while checks on Norway finished at 
25.47 and cable transfers at 25.48, against 25.64 and 
25.65. Spanish pesetas closed at 13.8714 for bankers’ 
sight bills and at 13.88 for cable transfers, against 
13.85 and 13.86. 

Exchange on the South American countries con- 
tinues to display a steadily improved tone. These 
currencies move in harmony with sterling rather 
than with the dollar, as in monetary and commercial 
affairs the South American centers are more closely 
allied to the London market. At present, however, 
the better tone of the South American currencies 
results from the rapidly improving economic position 
of these countries. The free market, as distinguished 
from the official market, is more active than at any 
time in many months, and the tone of this market 
is much improved. Recent dispatches from Santiago, 
Chile, state that the Government intends gradually 
to abolish the Exchange Control Commission. It is 
believed the Government will gradually permit ex- 
change to find a natural level and thus abolish the 
distinction between the ‘‘official’’ and the ‘free’ 
market. 

Argentine paper pesos closed on Friday, official 
quotations, at 3334 for bankers’ sight bills, against 
3334 on Friday of last week; cable transfers at 34, 
against 34. The unofficial or free market close was 
27.50@27.60, against 27.30 and 27.50. Brazilian 
milreis are nominally quoted 8.45 for bankers’ sight 
bills and 8% for cable transfers, against 814 and 84. 
The unofficial or free market close was 6.90, against 
7.00. Chilean exchange is nominally quoted 104%, 
against 10144. Peru is nominal at 23.10, against 
22.95. 

Exchange on the Far Eastern countries, is of course, 
greatly influenced by the movements of sterling and 
the dollar, although in all fundamental respects 
these units show no new features from those of the 
past few weeks. The Indian rupee moves strictly 
in accordance with sterling, to which it is legally 
affixed at the rate of 1s 6d per rupee. The Japanese 
exchange control manages at all times to keep the 
fluctuations within a narrow range and in close 
relationship to the movements of sterling. The 
Chinese units are firm because of the increase in 
silver prices, as purchasing exchange on China is 
equivalent to a transaction in silver. The Chinese 
currencies are prominent at present owing to the 
extensive silver operations of the United States 
Treasury. Shanghai has been selling silver in large 
quantities in London and this movement is expected 
to continue for some time. Silver experts report 
that the silver stocks at Shanghai are at a relatively 
low level, amounting on August 20 to approximately 
418,738,000 fine ounces, compared with the record 
high of 484,960,000 ounces on May 5. These Chinese 
silver offers, it is understood, are being absorbed by 
steady American buying, practically all for account 
of the United States Government. Meanwhile 


India has been selling silver to China, so that at 
present demand and supply are well balanced. As 
a result the price remains steady and gives no indica- 
tion of the degree of market activity, except for the 
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fact that the forward price remains at a discount 
under the spot price in London, reflecting the pres- 
sure from China in forward silver. The market 
entertains some fears that the Chinese Government 
may place an embargo on silver in the near future, 
in order to protect the Chinese monetary reserves in 
face of the nationalization of silver by the United 
States. Should such an embargo be imposed, it is 
possible that Hong Kong may take the place of 
Shanghai as the principal silver market. 

Closing quotations for yen checks yesterday were 
30.14, against 30.25 on Friday of last week. Hong 
Kong closed at 3934@39 9-16, against 39 5-16@ 
39 7-16. Shanghai at 3514, against 3514@35.60; 
Manila at 49.85, against 49.90; Singapore at 59.70, 
against 6014; Bombay at 38.25, against 38.50 and 
Calcutta at 38.25, against 38.50. 


Foreign Exchange Rates 


FYURSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN RH ey RATES CERTIFIED BY FEDERAL ne 


TREASURY UNDER TARIFF ACT OF 1922 
AUG. 18 TO AUG. 24 1934, INCLUSIVE. 

















Noon Buying Rate for Cable way pl tn pe York. 
Country one. Monetary Value in Untied States M 
Aug. 18. | Aug. 20. | Aug. 21. | Aug. 22. | Aug. 23. Aug. 24. 
EURO $ $ 5 Se oe $ 
Austria, schilling.....| . 190125*| .190058*| .190175*| .190458* .190650*| .190575* 
Belgium, belga...... 237873 | .237550 | .237573 | .238100 | .238292 | .238283 
Bulgaria, lev. ......- 01 * .012966*| .012800*| .012875*) .013200*| .012875* 
Czechoslovakia, 5 | .042010 | .042006 | .042121 | .042153 | .042167 
Denmark, krone. .... 227458 | .227116 | .227175 | .227383 | .227300 | .226391 
England, pound 
sterling. .......... 5.092916 [5.086166 \5.085333 |5.090750 |5.087458 |5.070083 
Finland, markka..... .022500 | .022466 | .022475 | .022487 | .022491 | .022475 
5" Seeeee .066760 | .066660  .066697 | .066910 | .066915 | .066925 
Germany, reichsmark| .397546 | .398627 | .401523 | .399192 | .396200 | .396846 
. drachma.....) .009585 | .009570 | .009585 | .009615 | .009625 | .009612 
Holland, guilder. .-... 685957 , .685064 | .685264 , .687342 | .687600 ' .687635 
ungary, pengo..... -298750*| .299500*| .299250*| .300125*| .300375*, .299525* 
Italy, lira........... .086851 | .086760 | .086775 | .087088 | .087060 | .087044 
Norway, krone. ..... 255958 | .255516 | .255541 | .255733 | .255666 | .254704 
Poland, sloty........ 191240 | .191100 | .191225 | .191533 | .191850 | .191550 
Portugal, escudo. .... .046246 | .046475 | .046430 | .046525 | .046450 
Rumania, leu_.......-/ . 010125 | .010112 | .010135 | .010165 | .010210 | .010150 
Spain, peseta........ 1 .138160 | .138232 | .138642 138653 | .138689 
Sweden, ae gm Suwlbual ¢ 262618 | .262330 | .262266 | .262466 | .262391 | .261425 
Switseriand, franc...| . .3829885 | .3230092 | .330985 | .331128 | .331150 
bal shag dinar....| .023137 | .023066 | .023150 | .023150 | .023262 | .023225 
onan 
Chefoo (yuan) dol’r, .345833 | .349166 | .351666 | 352500 | .354583 | .351666 
Hankow(yuan) dol’r, .345833 | .349166 | .351666 | .352500 | .354583 | .351666 
Shanghia(yuan)dol’r, .345781 | .348437 | .350937 | .351562 | .353750 | .350937 
Tientsin (yuan) dol’r, .345833 | .349166 | .351666 | .352500 | .354583 | .351666 
Hongkong, --| .385937 | .388125 | .389687 | .390625 | .392187 | .389687 
India, rupee......... .382550 | .382075 | .381875 | .282100 | .382325 | .380935 
Japan, yen.........-. .301125 | .300800 | .301000 | .301275 } .301550 | .300575 
Singapore (S. 8.) dol’r, .596875 | .596000 | .596250 | .596000 | .596875 | .593750 
AUSTRALaSIA— 
Australia, pound. -.._. 4.051875*|4.050625*'4.051875*/4.056562 *'4.056562*/4.039062* 
ne pound. i .076250*|4.064375* 4.064531 */4.068125*)4.068125*/4.050937* 
South Africa, pound. .'5.039000*|5.030416*|5.033125*|5.036250*|5.034687 *|5.016250* 
NORTH AMER. 
Canada, dollar... ... ‘1 rorty 1 onsins 1.025260 |1.027812 |1.030729 |1.029583 
999150 | .999150 | .999150 | .999150 | .999150 | .999150 
"277433 ‘277016 -277016 | .277016 | .277016 | .277016 
1.021125 |1.021750 |1.022750 1.025312 |1.028375 |1.027250 
339500*| .339033* .339000*| .339325*| .339250*| .338366* 
75*| .08 *| .084800*| .085118*| .085408*| .084633* 
103750*| .103850*| .103850*| .103800*) .104000*) .103000* 
Uruguay, peso. ......| .811750*| .808750*| .809900*| .820300*| .812650*| .815000* 
. .541300*| .542000*| .544900*| .555600*| .558700*| .563400* 























* Nominal! rates: firm rates not available. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Aug. 23 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934. | 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
England - - 192,216,927; 191,497,920} 139,595,862| 134,644,807] 155,887,696 
France a._.| 650,542,626) 656,740,396) 657,615,354) 468,490,592) 377,556,869 
Germany b_ 2,905,800 12,666,200 35,587,800 53,315,400) 123,460,550 
Spain ..... 90,569,000 90,390,000 90,249,000 91,023,000 98,935,000 
pS” re 69,657 ,000 74,215,000 61,540,000 58,295,000 ,645,000 
Netherlands 71,950,000; 69,953,000 85,306,000 53,390,060 32,553,000 
Nat. Belg’m 75,304,000; 76,836,000 75,097,000 45,187,000 34,522,000 
Switzerland 62,543,000 61,461,000 89,164,000 32,274,000 25,149,000 
Sweden -_-__. 15,393,000: 13,908,000 11,443,000 13,206,000 13,475,000 
Denmark - . 7,397,000 7,397,000 7,400,000 9,544,000 9,567,000 
Norway ..- 6,577,000) 6,569,000 9,911,000 8,129,000 8,142,000 
Total week _|1,245,055,353}1,258,633,516/1,260,909,016| 977,296,799) 932,893,115 
Prev. week _\1,239,681,626!1,255,417,67111,260,125,779' 977,445.039| 930.334 
a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £242,400. 
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Coping with Drought and Rising 
Food Prices 


It will probably be a long time before the full 
extent of the loss and injury caused by the drought 
in this country will be accurately known. Figures 
showing the estimated reduction in grain and forage 
crops, cotton, cattle and hogs, or in the number of 
acres on which agricultural operations of one or an- 
other kind can profitably be carried on, tell only a 
part of the story. The losses which American agri- 
culture has sustained will be shown in many ways 
besides those of the amount and prices of the prod- 
ucts which the farmer or stock raiser will have to 
sell. They will appear in the prices of many forms 
of food, in the prices of many manufactured articles, 
such as leather goods, into which farm products 
enter or of which such products are the principal 
raw materials, in the spending power of the farm 
population, and in the demand for farm labor, the 
yield of taxes on farm properties, and the ability of 
farmers to carry or reduce mortgage, chattel or crop 
loans. The railroads will feel the loss in reduced 
freight tonnage and revenue, and merchants and 
manufacturers in reduced demand for goods. A 
heavy burden of relief expenditures has been laid 
upon both the Federal and the State governments, 
to be reflected before long in increased taxes and a 
rise in Federal and State debts. The whole social 
life of the States to which the drought has brought 
calamity will be affected by the shrinkage of per- 
sonal incomes, for only through extraordinary ef- 
fort and sacrifice can schools, churches, public in- 
stitutions, libraries and social organizations be kept 
going at even a moderate level of efficiency when the 


normal income of the community has been suddenly 
and drastically curtailed. 

It is unfortunate that the Federal Government, 
upon which the larger share of the burden of dealing 
with the extraordinary situation must apparently 
fall, should be hampered by demands for the main- 
tenance, with as few changes as possible, of an 
elaborate and paternalistic scheme of agricultural 
reorganization and control primarily designed to 
cope with conditions of superabundant agricultural 
production. Not many people, surely, will feel that 
Secretary Wallace was making a very intelligent 
approach to the subject when he declared, at the 
beginning of a long article in last Sunday’s New 
York “Times,” that “because we have had in the 
United States this season the worst weather for 
crops in forty years, advocates of the old order 
whisper it around the country that the drought is 
a judgment from heaven upon us,” or will agree 
with him that the whisperers who “say that the en- 
tire program of the Agricultural Adjustment Ad- 
ministration should be abandoned immediately” are 
“advocates of chaos.” The American people are 
neither superstitious nor vindictive, and they already 
know enough of economic chaos not to desire more. 
For political reasons, if for no other, it cannot be 
expected that the Administration will drop its agri- 
cultural program and put the AAA in a historical 
museum, however great a relief such action would 
bring. The problem is whether the Administration, 
faced with a calamity for which nature alone is re- 
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sponsible, will go as far as it can in discarding 
fantastic theories and removing obstacles to the 
reasonable operation of economic laws, or whether 
it will content itself with adjustments and mitiga- 
tions here and there while firmly retaining, if it does 
not in fact increase, direct Government control. 

What has been done thus far is, on the whole, in 
line with what was to be expected. Great numbers 
of starving cattle have been purchased by the Gov- 
ernment, some to be shipped to States where feed 
and pasturage are available, but most of them to be 
slaughtered: and the food products held for later 
distribution as relief supplies. Shipments to other 
States are expected to result in a better distribution 
of livestock and, in consequence, some desired varia- 
tion in agricultural production, at the same time 
that the preference given in buying to animals in 
the poorest condition will improve the average qual- 
ity of stock. Heavy purchases of cattle, naturally, 
glutted the hide market, and on Aug. 13 it was an- 
nounced that all hides resulting from emergency 
purchases would be taken over, after Sept. 5, by the 
Federal Surplus Relief Corporation and used for 
relief purposes in such a way, the nature of which 
was not explained, as to prevent competition with 
normal manufacturers’ supplies. 

The problem of providing feed for animals on the 
farms was met in part on Monday by the issuance 
of a Presidential proclamation authorizing the 
Secretary of the Treasury to permit, until June 30, 
1935 (or an earlier date if the President so orders), 
the free importation of feed for livestock when such 
importation is “made by or directly for the account 
of any owner of livestock in any drought-affected 
area, or by or for the account of any relief organiza- 
tion, not operated for profit, for distribution among 
distressed owners of livestock.” The authority for 
the action is found in the Tariff Act of 1930, which 
empowers the President to authorize such suspen- 
sion of duties upon food, clothing, and medical sup- 
plies in an emergency which he is to declare. Plans 
are also being made by the Department of Agricul- 
ture to salvage such scanty forage as remains in 
drought-affected fields, and elsewhere to collect the 
small quantities of forage that ordinarily would go 
to waste. Prospective feed supplies, it was stated 
on Aug. 18, were sufficient for only about one-half 
of the country’s livestock. 

The treatment of the wheat and corn situation, 
on the other hand, is complicated by the determina- 
tion of the AAA to hold on to the essentials of the 
agricultural program. The greatly reduced carry- 
over of wheat makes it improbable that there will 
be any wheat export this year, and wheat imports, 
both for food and for seed, are a possibility. The 
Washington correspondent of the New York “Times” 
reported on Aug. 16 the preparation by the AAA of 
a plan for “controlled expansion in the production 
of principal food and feed grains” to be submitted 
to the next Congress. The plan, it was said, con- 
templates the storage of grain on the farm, under 
seal, as security for Government advances condi- 
tioned upon acceptance of acreage and production 
restrictions and requirements. Apparently the con- 
ditions are already being imposed upon the hundreds 
of thousands of farmers who have lost their crops 
and are dependent upon Federal relief grants to 
keep them alive. The well known Washington jour- 
nalist, David Lawrence, writing in the New York 
“Sun” on Tuesday, quotes from the contract which 
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is being offered to farmers some provisions which 
require the farmers to “agree in advance to submit 
to any control program the Department of Agricul- 
ture may put before them,” with starvation as the 
inevitable alternative. “Hoard’s Dairyman” is 
quoted as saying editorially : “Until we saw the con- 
tract itself, we refused to believe any American 
Government would or could exact such a deplorable 
and inexcusable requirement in return for aid ex- 
tended to those in dire distress. It is as though a 
man saw another drowning, and demanded that, to 
be saved, the drowning man must first agree to turn 
over to him full control of all his property and fu- 
ture acts.” 

The cotton situation has been differently dealt 
with, but in no respect more intelligently. The tax- 
free limit for cotton production under the Bankhead 
Act is 10,460,251 bales. Thanks to the drought, which 
in some parts of the cotton area, particularly in 
Texas, has done heavy damage, the estimated produc- 
tion on Aug. 1 was only 9,195,000 bales. Secretary 
Wallace, however, is reported as firm for continuing 
the processing tax on cotton as well as on other 
“basic commodities,” notwithstanding that the tax 
of 4.2 cents, taken in connection with the high price 
for cotton and additional labor and other costs due 
to the codes, has forced the mills to curtail pur- 
chases. President Roosevelt’s method of treating 
the situation, put forward as a means of enabling 
the cotton planters “to market their cotton more 
nearly as it is required for consumption, rather than 
necessarily at picking time,” has been to request the 
Reconstruction Finance Corporation, on Tuesday, 
to advance enough funds to the Commodity Credit 
Corporation to enable it to lend 12 cents instead of 
10 cents a pound on cotton in the possession of the 
producer. The RFC promptly responded by setting 
aside $250,000,000 for the purpose. The threat of 
a cotton textile strike which might close mills for 
an indefinite period is believed to have been one of 
the determining factors in the President’s decision, 
but the essential similarity in principle to the policy 
which brought into existence the Federal Farm 
Board, and which was widely condemned as un- 
sound during the Hoover Administration, has not 
escaped notice. One may prefer milder language 
than that of a writer in the “Annalist,” who pro- 
nounces the AAA scheme of farm control as “damn- 
able, silly, idiotic, impossible to thinking men,” but 
it is not yet clear that, even in the face of a national 
calamity, the essentials of the scheme are being 
abandoned. 

A good deal of popular apprehension has been 
aroused, naturally, by the possibility of a sharp rise 
in food prices as a result of the drought, with serious 
consequences for the millions of people whose in- 
comes have been greatly reduced during the long 
years of depression. It is to be expected that some 
food prices will rise where scarcity obtains, but there 
seems no reason to expect any serious food shortage 
except in milk and milk products, where the supply 
will undoubtedly be considerably reduced. The high 
cost of living, as Mark Sullivan has pointed out, will 
be attributable quite as much to the AAA as to 
the drought. President Roosevelt’s warning against 
food profiteering, with the legal and administrative 
resources which he has to back it up, will have some 
effect upon speculators; the executive chairman of 
the Chicago Grain Exchange declared on ‘Aug. 17 
that “the business conduct committee of the ex- 
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change and the grain futures administration are co- 
operating constructively to prevent any improper 
practices or violations of the Grain Futures Act,” 
while the chairman of the National Food and Gro- 
cery Distributors Code, in a letter to President 
Roosevelt on Monday, gave assurance of “material 
aid and support” in any movement to keep prices 
from rising unnecessarily. The great danger is that 
the Administration, in its anxiety to keep food prices 
at a reasonable level, may undertake arbitrarily to 
fix prices. The action of the President in issuing, 
on Wednesday, an Executive order arbitrarily re- 
ducing the working hours in the cotton garment in- 
dustry by 10%, and increasing wages by from 10% 
to 11%, is not encouraging to those who had hoped 
that the end of Government price fixing was at 
hand. It will be an ill omen indeed if, in the effort 
to cope with drought and food prices, the vicious 
practice of price fixing by Executive fiat is fastened 
still more firmly upon the country as a step toward 
“recovery.” 


The Tennessee Valley Authority and 
Government in Business 


Reports of the negotiations which have been car- 
ried on for some time for the purchase by the Ten- 
nessee Valley Authority of the electric properties of 
the Tennessee Public Service Company at Knoxville, 
Tenn., have called attention, more particularly in 
investment circles, to a phase of the activities of the 
Tennessee Valley Authority which thus far has been 
most in the public eye. The crowding out of pri- 
vately-owned electric light and power companies in 
the region, comprising parts of six States, over which 
the Tennessee Valley Authority operates is only a 
part of the scheme of Government enterprise which 
that organization represents. It is a safe guess that 
the great majority of the American public, when they 
read of the Tennessee Valley Authority, with its 
familiar designation by the initials TVA, think of 
it as a Government enterprise engaged in developing 
power resources and the manufacture of low-cost 
fertilizers at Muscle Shoals, Ala. With that work, 
however, go other powers and activities, some col- 
lateral and others independent, which together make 
the TVA one of the most important and fateful 
agencies of social revolution which the New Deal 
program has launched. 

The declared purpose of the Act of May 18 1933, 
creating the Tennessee Valley Authority, was to 
improve navigation and provide for flood control 
on the Tennessee River, and further to provide for 
“reforestation and the proper use of marginal lands 
in the Tennessee Valley,” “the agricultural and in- 
dustrial development of said valley,” and the fur- 
therance of national defense through the operation 
of the Government properties at and near Muscle 
Shoals. The directors of the corporation, three in 
number, were to be appointed by the President with 
the consent of the Senate, one for three years, one 
for six years, and one for nine years. The directors 
were forbidden to have any financial interest in any 
public utility corporation engaged in distributing 
and selling power to the public or in the manufac- 
ture or sale of fixed nitrogen or fertilizer, or in “any 
business that may be adversely affected by the suc- 
cess of the corporation” as a producer of fertilizers 
or electric power. A unique stipulation further re- 
quired that “all members of the board shall be per- 
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sons who profess a belief in the feasibility and wis- 
dom” of the Act. 

In addition to manufacturing fertilizers and pro- 
ducing and distributing electric power, the corpora- 
tion was authorized to contract with commercial 
producers for such fertilizers as might be needed “in 
the Government’s program of development and in- 
troduction” in excess of what it itself produced, “to 
arrange with farmers and farm organizations for 
large-scale practical use of the new forms of fer- 
tilizers under conditions permitting an accurate 
measure of the economic return they produce,” to 
co-operate with National, State or local agricultural 
experiment stations or demonstration farms in the 
experimental use of fertilizers, and itself to conduct 
experimental laboratories and plants. None of its 
products, including explosives for use “in the event 
of war or a national emergency,” were to be sold 
for use outside the United States or its possessions 
except through the Army or Navy or allied govern- 
ments in case of war. 

Such surplus power as was not required for its 
own operations the TVA was authorized to sell to 
State or municipal governments, corporations or in- 
dividuals. “In order to promote and encourage the 
fullest possible use of electric light and power on 
farms within reasonable distance of any of its trans- 
mission lines,” it was given discretion to construct 
transmission lines to farms and small villages that 
were not otherwise supplied with electricity at rea- 
sonable rates. The sale and use of electricity for 
industry, it was specifically declared, was to be 
held secondary to sale and use for domestic and 
rural consumers. Certain percentages of the gross 


proceeds from the sale of power from specified dams 
were to go to the States of Tennessee and Alabama, 


but subject to change at any time by the directors 
with the President’s approval; a $50,000,000 bond 
issue was made available on the credit of the United 
States for the construction of future facilities, and 
the corporation, which was declared to be “an in- 
strumentality and agency of the Government of the 
United States for the purpose of executing its con- 
stitutional powers,” was given free use of registered 
patents upon payment of suitable compensation. 
To this imposing grant of authority in pursuit 
of objects which Congress, without waiting for the 
Federal courts, itself declared to be within the con- 
stiutional competence of the Government, was then 
added a still more remarkable provision. “To aid 
further the: proper use, conservation and develop- 
ment of the natural resources of the Tennessee River 
drainage basin and of such adjoining territory as 
may be related to or materially affected by the de- 
velopment consequent to” the Act, the President 
was authorized to make such surveys and plans for 
-the region indicated “as may be useful to the Con- 
gress and to the several States in guiding and con- 
trolling the extent, sequence and nature of develop- 
ment that may be equitably and economically ad- 
vanced through the expenditure of public funds, or 
through the guidance or control of public authority, 
all for the general purpose of fostering an orderly 
and proper physical, economic and social develop- 
ment of said areas.” He was further to recommend 
to Congress such legislation as he deemed proper 
regarding not only power development, navigation 
and flood control, but also “the proper use of mar- 
ginal lands,” “the proper method of reforestation 
of all lands” in the area suitable for reforestation, 
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and “the economic and social well-being, of the people. 
living in said river basin.” 

Of all the paternalistic legislation which, the New- 
Deal has produced, there is none to compare. with, 
this in scope or assumption of authority. To the. 
provision of power on a huge scale. was. added; the. 
purpose to reconstruct, in the discretion of the. Presi-. 
dent, the economic and social life. of a region em-. 
bracing parts of six States. The interpretation, and; 
administration of the Act have further enlarged, its, 
declared purposes. Two months after the Act, went 
into effect the “director of land planning. and hous-. 
ing” of the TVA was telling a New York: City. audi- 
ence how houses with modern improvements. were. 
to be “built in a simple way” by “supervised local 
labor” and sold to individuals or municipalities, and’ 
how local manufactures more comparable. to crafts. 
than to industries were to be encouraged and com- 
petition set up with “large plant products which 
have to be shipped in.” David E. Lilienthal, one. 
of the directors of the TVA, in a statement issued 
on Aug. 24 1933, laid down the proposition that “the. 
busine-s of generating and distributing electric 
power is a public business,” and declared that while. 
the fact that action by the TVA “might have an 
adverse economic effect upon a_ privately-owned’ 
utility” should receive “serious: consideration” from, 
the directors, “it is not the determining factor.’ 
Early in December the Chairman of the. Board, Dr.. 
Arthur E. Morgan, gave out an interview in New 
York in which he said that while the “many investors. 
who hold the securities of companies now operating- 
in the Tennessee Valley” must be protected, “we. 
cannot protect the ‘water’ in those securities. We. 
are willing to purchase exesting facilities, but only 
after our engineers have determined what such 
properties are actually worth to us. Our question 
to utility companies that refuse to co-operate shall 
be: Shall we buy or build?” 

Thanks, probably, to the wider activities of the- 
National Industrial Reeovery and Agricultural Ad-. 
justment Administrations, the country has heard 
only by bits of the progress of the Tennessee Valley 
enterprise. In spite of assurances that private in- 
vestments in utility companies were not threatened 
and that it was only unreasonable rates and insuf- 
ficient service that were to be attacked, the TVA has. 
been busy making contracts with municipalities for- 
power service, and on Aug. 14 it was reported that 
all its existing electrical capacity had been sold and 
that two new dams were being pushed to completion. 
Not much of this service thus far represents new 
facilities, but the rates for power are lower than 
those on which any privately-operated power com- 
pany could long hope to survive, as may well be the. 
case when the rates are made by a Government-en- 
dowed plant which pays no taxes and presumably 
is not intended to produce a profit ; while in the case. 
of Knoxville the situation is met by an offer to buy 
the electric properties: of the Tennessee Public Serv- 
ice Co., at a price fixed after protracted bargaining, 
failing which Knoxville will build a competing dis-. 
tribution system with funds derived from a bond 
issue and a large grant from the Public Works Ad- 
ministration, and buy its current from the TVA. 
The holders of utility bonds or shares of every utility 
company operating in the area of the TVA may well 
look with apprehension upon the.actual and destruc- 
tive competition set up by this giant Federal agency. 
The competition, moreover, is not limited to the. 
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production and distribution of power at low rates. 
A subsidiary of the TVA, the Federal Electric Home 
and Farm Authority, is producing and marketing 
electric equipment and appliances at low prices, the 
list including electric refrigerators, water heaters 
and a combined stove and refrigerator. The early 
use of these appliances, it was reported in July, is 
being offered to municipalities which own their 
power systems if their rates are low, while munici- 
palities with higher rates must wait until their rates 
are reduced to a figure satisfactory to the TVA. 
On June 26 the Washington correspondent of the 
New York “Herald Tribune” reported that plans 
were being worked out for Federal expenditures on 
the TVA project aggregating about $310,000,000, or 
more than six times the amount originally author- 
ized by Congress. 

Great interest, accordingly, attaches to the suit 
which was filed in June, in the Federal District 
Court at Birmingham, by coal and ice interests in 
Alabama, to enjoin the alleged unconstitutional and 
improper activities of the TVA. The National Coal 
Association, in a statement issued on Aug. 8 attack- 
ing the corporation, pointed out that the prospective 
hydro-electric power output, if produced by coal 
plants, would use more than 6,000,000 tons of coal 
per annum, and that every million tons displaced 
eliminates 20,000 carloads of coal and the employees 
needed to operate them, and entails the loss of over 
$2,000,000 in railroad freight revenue and of 
$1,000,000 annually in miners’ wages. It is obvious 
that whatever temporary advantage a city like 
Knoxville may obtain in power rates (it has been 
charged that the rates for resale fixed by the TVA 
cannot be maintained without a loss), the Tennessee 
Public Service Co. had no option save to sell or 
face ruinous competition from the TVA, backed by 
the Public Works Administration, that holders of 
the securities of that and similar companies must 
almost certainly take a loss, and that private prop- 
erty will thus have been taken without just com- 
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pensation unless Congress comes to the rescue by 
the familiar device of taxing the whole people to 
reimburse the losers. Yet the TVA is only one of 
four huge projects through which the Federal Gov- 
ernment is apparently seeking to monopolize the 
hydro-electric power business, the others being the 
Grand Coulee Reservoir on the Columbia River, the 
Fort Peck reservoir on the upper Missouri, and the 
St. Lawrence waterway. Directly or indirectly, 
these four projects threaten the existence of a very 
large part of the public utility industry of the coun- 
try wherever power is involved. 


An Answer! 


Editor, the “Commercial & Financial Chronicle’’: 

Dear Sir—Answering your question appearing in the 
Aug. 18 “Commercial & Financial Chronicle,” page 991, 
I must say first that I am neither a hog raiser nor do I 
have a neighbor who received money for not raising hogs. 

I am, however, a citizen of the United States, and that is 
where I come in on this not raising business. 

It strikes me that paying anybody for not raising hogs is 
not carrying the matter to its logical conclusion. It strikes 
me that we should pay automobile companies for not making 
automobiles. This would solve two problems. It would 
make it possible for the automobile people to pay for labor 
consumed in not making automobiles, thereby increasing 
employment, but in addition to this, it would have a humani- 
tarian aspect in reducing the number of automobiles on the 
roads and thereby decreasing the accidents from automobile 
smashups. As a logical corollary, we should pay doctors 
for not treating patients that have not been injured by the 
automobiles that have not been made. All this would 
circulate money. 

I notice in the papers recently that the railroads are in 
trouble financially, and it strikes me that the way to help 
them and their dependent stockholders would be to pay them 
for not carrying passengers, thereby increasing their income 
and making it possible for them to compete with the buses. 

Why would it not be a good thing to pay everybody for 
not doing something, until finally, everybody doing nothing, 
we would have no means wherewith to pay them for any- 
thing and then the experiment would have been completed 
and we would find out finally whether it would work. 

I would thank you for any advice or suggestion that you 
may have to make in this connection. 


Gross and Net Earnings of United States Railroads for the 
Six Months Ended June 30 


Although the immediate outlook for the railroads 
of the United States is somewhat uncertain, opera- 
tions for the first six months of 1934 reflect a very 
marked improvement over the same period of last 
year, the change being quite in keeping with the 
great general advance in business from the paralysis 
that afflicted it early in 1933. Gross and net earn- 
ings of the carriers were indeed at deplorably low 
levels in the months that led up to the banking 
crisis of March last year, but rapid improvement set 
in immediately thereafter, and comparison of the 
six months’ period with the like period of 1932 was 
not unfavorable. The recovery in traffic and rev- 
enues was sustained and the returns for the last half- 
year provide a basis for much optimism regarding 
the railroads. Notwithstanding the increasing com- 
petition of other modes of transportation, it appears 
that the railroads are sharing to a due degree in 
the general business upturn that characterized the 
period, and that only lately has shown definite signs 
of wavering. So far as the railroads are concerned, 
any further business improvement may, it is true, 
be offset in part by enlarged costs under the Rail- 
road Pension Law, but that measure is being sub- 


jected to court tests as to constitutionality, and it 
is too early to say what the final outcome may be. 
For the six months of 1934, as a whole, our tabula- 
tions show that gross revenues from operations in- 
creased in the very large sum of $214,374,745, or 
15.17%, as compared with the low total for the 
first half of 1933. The improvement now recorded 
is, of course, only a start on the road to the degree 
of recovery necessary to restore earnings to levels 
approximating earlier years. It is necessary to 
note, in this connection, that the first half of 1933 
witnessed a reduction of $168,965,008 as compared 
with the first half of 1932, and this followed $584,- 
780,093 decrease in 1932 as compared with 1931; 
$503,786,279 decrease in 1931 compared with 1930, 
and $324,823,450 decrease in 1930 as against 1929. 
The total of gross earnings for the period of the 
current year is $1,627,736,490, whereas in the first 
six months of 1929 the aggregate was no less than 
$3,057,560,980. The efforts of the managers to keep 
expenses down to a minimum are reflected in a 
somewhat more favorable showing of net earnings 
than might otherwise be anticipated. Operating 
expenses increased in the period this year only by 
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$143,021,719 over the figures for the first half of 
1933, and net earnings thus advanced $71,353,026, 
or 20.58%. This increase adds materially to the 
$30,679,039 gain registered in 1933 over the first 
half of 1932, but it must not be overlooked that 
heavy reductions were the rule in earlier years of the 
depression, with the result that the net for the first 
half of 1934 at $417,993,205 compares with $817,- 
500,221 in the first six months of 1929. 





Jan. 1 to June 30. 1934. 
_— 

1,627,736,490 

1,209,743,285 
74.32% 


417,993,205 


1933. 
— 
1,413,361,745 
1,066 ,721,566 
75.47% 


346,640,179 


Inc. (+) or Dec. (—). 
51918 | 0.79% 

4+214,374,745 | +15.17 

+ 143,021,719 | +13.41 
1.15% 


+71,353,026 | +20.58 




















Month by month comparisons of the earnings show 
that improvement took place throughout the United 
States until the mid-year period arrived. The gains 
in business during the early months of 1934 occa- 
sioned a general expansion in railroad gross and net 
earnings, and the comparison with the same months 
of last year was rendered even more favorable by 
the serious plight of the country in the opening 
months of 1933. Gross earnings increased sharply 
and they were higher in every month than in the 
similar months of 1933. During most of the semi- 
annual period this year, the managers kept expenses 
at low levels. But necessary repairs began to be 
made on a larger scale as the summer approached, 
and such expenditures cut into the earnings to such 
a degree that in June the increase in expenses far 
more than offset a small gain in gross earnings, 
with the result that net earnings for that month 
were much under the total for the same month 
of 1933. 

In January 1934 the improvement that was in evi- 
dence throughout the latter part of the previous year 
continued, and the enlarged traffic resulted in a 
gain in gross and net revenues of the carriers that 
affected every section of the country. The trend 
of earnings toward lower levels that had been evi- 
dent in that month for every year back to 1930 
finally was reversed, and gross earnings showed an 
increase of $31,443,332, or 13.90%, while net earn- 
ings increased by $17,284,203, or 38.48%. A modest 
revival of passenger traffic, as well as larger freight 
shipments, contributed to the enlarged revenues 
thus recorded. The upward tendency was continued 
in February, although actual figures were not quite 
so large as in the preceding month, since February 
has fewer days. Gross earnings in February in- 
creased by $36,221,471, or 17.10%, over the same 
month of 1933, while net earnings were $19,009,701, 
or 46.46% higher. Distribution of the earnings was 
less even during February than in the preceding 
month, owing to severe wintry conditions encoun- 
tered in the Northeastern section of the country. 
Extreme cold and large snowfalls put the New Eng- 
land roads to heavy expense for maintenance of 
way, and in that area a small reduction in net earn- 
ings is to be noted, in comparison with the same 
month of 1933. 

In March of the current year the trend was un- 
usually satisfactory, as the upward tendency of 
preceding months received new stimulus. There 
was a general expansion of the volume of traffic 
moving over the steel highways of the country, and 
the comparison with the same month of 1933 was 
especially satisfactory, since the banking holiday 
caused an almost complete suspension of business at 
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that time. We find, accordingly, that gross revenues 
in March of this year were $75,002,520, or 34.44%, 
higher than in March 1933, while net earnings were 
$41,492,272, or 97.75% higher. Some uncertainty 
regarding the business trend already was evident 
in April, but the railroad traffic kept to levels that 
were comparable with the immediately preceding 
months. Movements of grain tended to recede, but 
in most other directions the traffic volume was 
maintained. Gross earnings in April were $40,- 
456,313, or 18.02% higher than in the same month 
of 1933, while net earnings showed an increase of 
$13,612,958, or 26.36%, in the same comparison. 
Unfavorable weather conditions in the West 
began to affect the carriers to a material extent 
in May, as drought conditions were already develop- 
ing on a very serious scale in a large area. Grain 
shipments showed a large drop, but traffic other- 
wise was kept up at good levels. Gross earnings of 
the railroads in May were $26,769,505, or 10.50% 
higher than in May 1933. But in that month the 
expenses of the carriers increased to a greater degree 
than gross earnings, and there was a small decrease 
of $1,618,619, or 2.20%, from the net earnings re- 
ported for May of last year. In June, this feature 
of the returns were even more in evidence, as operat- 
ing expenses climbed much faster than gross rev- 
enues. It is satisfactory to note that the gross 
revenues did increase further, by $4,482,585, or 
1.61%, over the same period of last year. But the 
increased expenses occasioned a reduction of $18,- 
438,598, or 19.83%, from the net reported in June 
1933. In the following table we furnish the com- 
parisons of the totals for each of the different 
months of the half-year: 
|, |. Gross Earnings. 
1934. 1933. 





Net Earnings. 


1933. \ 


Month. 





1934. Inc. or Dec. 





$ 3 $ 
62,262 ,469)|44,978,266) + 17,284,203 
59,923,775/40,914,074) + 19,009,701 
83,939,285|42,447,013)| +41,492,272 
473/51,640,515) + 13,612,958 
73,703,351| —1,618,619 
92,967 .854|— 18,438,598 


Note.—Percentage of increase or decrease in net for above months has been: 
Jan., 38.43% inc.; Feb., 46.46% inc.; March, 97.75% inc.; April, 26.36% ine.; 
May, 2.20% dec.; June, 19.83% dec. Percentage of increase or decrease in gross 
for above months has been Jan., 13.90% inc.; Feb., 17.10% inc.; March, 34.44% 
inc.; April, 18.02% inc.; May, 10.50% inc.; June, 1.61% inc. In January the 
length of road covered was 239,444 miles in 1934, against 241,337 miles in 1933; 
in Feb., 239,389 miles in 1934, against 241,263 miles in 1933; in March, 239,228 
miles in 1934, against 241,194 miles in 1933; in April, 239,109 miles in 1934, against 
241,113 miles in 1933; in May, 238,983 miles in 1934, against 240,906 in 1933; 
n June, 239,107 miles in 1934, against 240,932 in 1933. 

The various trade statistics reveal the favorable 
features which have developed as the year pro- 
gressed. Taking first the automobile industry, it 
is found that in the six months of 1934 the number 
of motor vehicles turned out was 1,714,325, as 
against only 990,114 in the first six months of 1933; 
871,448 in 1932, and 1,572,935 in the first half of 
1931, but comparing with 2,198,589 in the first six 
months of 1930 and 3,225,443 in the corresponding 
period of 1929. And with the exception of January 
1934, when the output of automobiles was to no 
very great extent larger than in the month the previ- 
ous year—156,907 cars against 128,825—compari- 
sons for all the months of the current year showed 
marked increases as contrasted with the figures of 
1933; for February the number of cars turned out- 
in 1934 was 231,707 as against 105,447 in 1933; for 
March, 331,263 as against 115,272; for April, 354,745 
as against 176,482; for May, 331,652 as against 
214,411, and for June, 308,051 against 249,727. 

The production of iron, too, showed a large in- 
crease, the output having been almost double 
that of the previous year, which, however, it is 


proper to state, was on a greatly reduced scale as 


$ $ 
Jan . . . .|257,719,855)|226 ,276,523 
Feb - . . .|248,104,297/211,882,826 
Mareh. .|292,775,785| 217,773,265 
April. - .|265,022,239/224,565,926 
May - - .|281,627,332/254,857 827 
June - . .|282,406 ,507|277 ,923,922 
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compared with that of 1932. The “Iron Age” makes 
the production of pig iron in the first half of the 
current year 9,798,313 gross tons as against only 
4,441,003 tons in the first six months of 1933 and 
5,168,814 tons in the first half of 1932, but compar- 
ing with 11,105,373 tons in the same period of 1931 
and with no less than 18,261,312 and 21,640,960 tons, 
respectively, in the first half of 1930 and 1929. For 
the first six months of the current year, also, the 
tabulations of the American Iron and Steel Institute 
show that steel production was on a greatly in- 
creased scale, the make of steel ingots in the United 
States having been 16,180,889 tons as against only 
8,874,388 tons in the corresponding half-year of 
1933 ; 7,697,210 tons in 1932 and 15,559,860 tons in 
the corresponding period of 1931, but comparing 
with 23,578,619 tons in the first six months of 1930 
and 29,036,274 tons in 1929. 

It happens, too, that market improvement is also 
shown in the coal mining industry, the quantity of 
bituminous coal mined in the United States in the 
first six months of the present year having reached 
182,669,000 tons as against 145,210,000 tons in the 
same period of 1933 and 144,588,000 tons in the first 
six months of 1932. However, in the corresponding 
period of 1931 the output of soft coal was 189,797,000 
tons; in 1930, 230,634,000 tons, and in the same 
period of 1929 no less than 257,847,000 tons. The 
production of Pennsylvania anthracite aggregated 
32,766,000 tons in the first half of 1934 against only 
22,387,000 tons in the first half of 1935; 24,162,000 
tons in 1932, and 31,542,000 tons in the same period 
of 1931, but comparing with 33,193,000 tons in the 
first six months of 1930 and 35,517,000 tons in the 
half-year of 1929. 

In the building industries, too, evidence of reviv- 
ing activity was decidedly pronounced. The F. W. 
Dodge Corp. reports that the construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains involved an outlay in the first six months of 
the current year of $854,320,200, which is almost 
twice the total for the same period of last year of 
$4382,113,400 and 28% greater than the 1932 total of 
$667,079,700. Further back, however, comparison 
is with $1,792,494,700 in the first half of 1931; 
$2,638,013,300 in the first half of 1930, and no less 
than $5,667,983,000 in the first six months of 1929. 
In June 1934, by itself, the construction contracts 
awarded had a value of $127,131,200, which is a gain 
of 24% over the June 1933 total of $102,341,900. 
Turning to the output of lumber, here, in the 26 
weeks of 1934, an increase is shown of 29% over 
the same period of 1933, the cut of lumber for an 
average of 657 identical mills, as recorded by the 
National Lumber Manufacturers Association, hav- 
ing aggregated 4,106,391,000 feet as against 3,174,- 
487,000 feet in the same period of 1933 and 2,806,- 
164,000 feet in 1932. But in the same 26 weeks of 
1931 the cut of lumber stood at 5,218,633,000 feet. 

In marked contradistinction, however, to the in- 
creases indicated above in the trade statistics, is the 
huge falling off in the Western grain traffic. Obvi- 
ously, the shrinkage was due to the fact that the 
production of grains, especially of corn and wheat, 
were cut to very low levels, chiefly because of the 
unfavorable weather conditions which have pre- 
vailed during the latter months of the half-year, and 
also in part to the curtailment of acreage under the 
crop control plan. We analyze the grain movement 
in a separate paragraph further along in this article, 
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and will, therefore, only say here that for the 26 
weeks ending with June 30 1934 the receipts at the 
Western primary markets of the five staples, wheat, 
corn, oats, barley and rye, combined, reached only 
197,921,000 bushels as compared with 297,450,000 
bushels in the corresponding weeks of 1933; 205,- 
354,000 bushels in 1932; 329,847,000 bushels in 1931; 
328,514,000 bushels in 1930, and no less than 361,- 
385,000 bushels in the same 26 weeks of 1929. 

It is, however, in the statistics showing the load- 
ings of railroad revenue freight measured by the 
number of cars moved that a composite picture, as 
it were, of the railroad traffic movement as a whole 
is found. The figures in this case relate to the rail- 
roads of the entire country and include all the dif- 
ferent items of freight. For the first six months 
of 1934 the aggregate number of cars loaded was 
15,400,331 cars as against only 13,344,300 cars in 
1933 and 14,107,820 cars in 1932. Carrying the com- 
parisons further back, however, we find the number 
of cars loaded in the first half of 1931 totaling 
19,020,485 cars; in 1930, 23,216,874 cars, and in 
1929, no less than 25,516,953 cars. 

As far as weather is an influence on the traffic 
and earnings of the railroads, the winter of 1934 
was a very severe one in many parts of the United 
States, it having been in marked contrast to the 
mild winters experienced in recent years. At the 
very beginning of January, Southern California was 
visited by a most disastrous cloudburst, nearly 12 
inches of rain having fallen in 24 hours, which para- 
lyzed traffic of all descriptions and washed out 
many railroad structures. Heavy snowfalls (often 
accompanied by zero temperatures) were in order 
in the North, Northeastern and Middle Western sec- 
tions of the country during a good part of the 
months of January, February and March. In the 
latter part of February all Northeastern roads, and 
especially New England roads and those in New 
York State, had to contend with a snowstorm which 
attained blizzard proportions. Railroad transporta- 
tion, as a consequence, was greatly embarrassed and 
the expenses of the roads heavily augmented. 

As we have already indicated, the grain movement 
over Western roads (taking them collectively) in 
the first six months of 1934 was not only on a greatly 
diminished scale as compared with the correspond- 
ing period last year, but fell far below the very 
smali movement of 1932—in fact, was the smallest 
for the half-year period in many years. While the 
largest part of the shrinkage occurred in the corn 
and the wheat receipts, all the different cereals in 
greater or less degree contributed to the falling off. 
The receipts of wheat at the Western primary mar- 
kets for the 26 weeks ended June 30 1934 were only 
77,878,000 bushels, as compared with 104,449,000 
bushels in the same 26 weeks of 1933; the receipts 
of corn were only 67,677,000 bushels as compared 
with 112,875,000 bushels; of oats, but 23,231,000 
bushels as against 43,796,000 bushels, and of barley 
and rye, 23,647,000 and 5,488,000 bushels, respec- 
tively, against 25,320,000 and 11,010,000 bushels. 
Altogether, the receipts at the Western primary 
markets of the five items, wheat, corn, oats, barley 
and rye, aggregated only 197,921,000 bushels in the 
first six months of 1934 as compared with 297,- 
450,000 bushels in the corresponding period of 1933; 
205,354,000 bushels in the same six months of 1932; 
329,847,000 bushels in 1931; 328,514,000 bushels in 
1930, and 361,385,000 bushels in the same period of 
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1929. In the following table we give the details of 
the Western grain movement in our usual form: 


6 Mos. Ended Flour. . Wheat. Corn 


. Oats. 
June 30— (Bb!s.) (Bush.) (Bush.) 


(Bush.) 


Bariey. 
(Bush.) 


Rye. 
(Bush.) 


4,216,000 4,704,000 19,572,000 


7,047,000 4,949,000 
4,532,000 4,716,000 37,532,000 


2,572,000 
8,781,000 4,774,000 


1,666,000 


2,125,000 9,499,000 


1,350,000 
8,105,000 10,528,000 


32,324,000 3,185,000 
532,000 


252,000 
4,040,000 


966,000 
2,348,000 3,552,000 
614,000 
1,707,000 


6,179,000 
5,582,000 


151,000 
364,000 


2,344,000 
3,376,000 


2,648,000 
2,208,000 


30,000 
19,000 


127,000 
12,000 


337,000 
343,000 


422.000 
418,000 


149,000 
157,000 


7,119,000 12,031,000 
6,612,000 20,716,000 


3,873,000 23,000 296,000 
9,430,000 4,000 2,000 
6,294,000 6,908,000 
7,000,000 11,570,000 


2,892,000 
4,417,000 


286,000 
476,000 


115,000 
99,000 
1,113,000 318,000 

5 772,000 


7,181,000 
8,726,000 


1,476,000 
1,750,000 


294,000 17,840,000 
334,000 22,393,000 


6,384,000 
8,237,000 


734,000 
1,278,000 


2,380,000 
4,036,000 


869,000 
1,254,000 


8,805,000 
6,808,000 


871,000 
127,000 


49,000 
12,000 


524,000 312,000 
386,000 1,028,000 


35,000 
471,000 





9,179,000 77,878,000 67,677,000 23,231,000 23,647,000 5,488,000 
9,928,000 104449,000 112875,000 43,796,000 25,320,000 11,010,000 


The Western livestock movement also appears to 
have been considerably smaller than last year—in 
fact, was the smallest in all recent years. For the 
first six months of the present year the livestock 
receipts at Chicago comprised only 67,049 carloads 
against 69,101 carloads in 1933; 76,467 cars in 1932; 
96,298 cars in 1931, and 99,502 carloads in 1930; at 
Omaha they were only 17,407 carloads against 18,492 
cars in 1933; 25,173 cars in 1932; 36,446 cars in 
1931, and 42,743 cars in 1930, while at Kansas City 
they were 40,909 carloads in 1934 against 39,052 cars 
in 1933, but comparing with 41,640 cars in 1932 and 
45,054 and 50,206 cars, respectively, in 1931 and 1930. 

Coming now to the cotton movement in the South, 
this, though very much larger than last year so far 
as shipments of the staple overland are concerned, 
fell far below even the small movement of 1933 in 
the case of the receipts of cotton at the Southern 
outports. Gross shipments overland in the six 
months of the current year aggregated 316,248 
bales as compared with only 200,751 bales in the 
corresponding period of 1933 and 218,967 bales in 
the same period of 1932, but comparing with 428,553 
bales in 1931; 314,365 bales in 1930, and 475,570 
bales in 1929. Receipts of cotton at the Southern 
outports comprised only 1,806,866 bales in the first 
six months of 1934 as against 2,667,753 bales in the 
same six months of 1933, and no less than 3,394,799 
bales in the corresponding period of 1932, but com- 
paring with only 1,613,175 bales in 1931; 1,485,129 
bales in 1930, and 1,929,832 bales in 1929. Full de- 
tails of the port movement of the staple are set out 
in the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
JUNE 30 1934, 1933, 1932, 1931, 1930 AND 1929. 





1934. 


608 ,060 
396,864 
15,300 
679 
556,416 
66,707 
40,247 
38,701 
14,483 
32,811 
12,954 
6,842 
14,287 
2,515 


1933. 


563,066 
936,245 
32,640 
3,314 
764,079 


1932. 


790 ,030 
843,980 
27,112 
10,628 
1,209,551 
252,369 


1931. 


259,439 
379,048 
16,275 
4,813 
461,272 
204,350 
18,554 
156,721 


46,720 
14,616 
18,352 
> 32,947 
2,384 B55 68 


1,806 ,86612,667 ,753 3,394,799 


1930. 


278,799 
371,991 
13,696 
789 

458 ,453 
95,859 
4,717 
116,435 


1929. 





574,222 
Corpus Christi 
Beaumont _ 


























1,613,17511,485,129!1,929,832 
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It is almost needless to say that with the rail- 
roads as a whole recording very substantial improve- 
ment in both gross earnings and net earnings, the 
results are found to be much the same when we 
come to the separate roads and systems. The great 
majority of the roads and systems are able to report 
increases in both gross and net, and many of these 
increases are for large amounts. It is interesting 
to observe that there are no roads reporting a de- 
crease in the gross of $500,000 or more, and but 
four roads recording a decrease of that amount in 
the net. Of these latter, three show increases in 
the gross earnings. They are the Chicago Rock 
Island & Pacific (two roads), which with an in- 
crease of $1,765,018 in gross, records a decrease of 
$1,381,682 in net, and the Chicago Milwaukee St. 
Paul & Pacific, which with an increase in gross of 
$1,461,025, shows a decrease of $927,159 in net earn- 
ings. In the cases of the increases, the Pennsylvania 
and New York Central head the list of increases in 
the gross, but the Southern Pacific System tops the 
list of increases in the net, reporting an increase 
in gross earnings of $11,800,070 and an increase in 
net earnings of $6,496,120. The Pennsylvania RR., 
with an increase of $28,106,231 in its gross earnings, 
shows an increase of $6,422,260 in its net, and the 
New York Central, with a gain of $20,648,981 in 
gross earnings, records an increase of $5,591,163 in 
its net. This is for the New York Central and its 
various leased lines. Including the Pittsburgh & 
Lake Erie, the result is an increase in gross earnings 
of $22,574,119 and an increase in net of $6,345,218. 
Among other roads which show important gains in 
both gross and net may be named the Baltimore & 
Ohio, which has a gain in gross of $13,050,672, accom- 
panied with an increase in the net of $603,590; the 
Chesapeake & Ohio, with $7,393,167 increase in gross 
and $4,449,000 gain in net, and the Norfolk & West- 
ern, with $6,857,973 gain in gross and an increase in 
net of $3,076,136. In the following table we bring to- 
gether without further comment all changes for the 
separate roads and systems for amounts in excess 
of $500,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE SIX 


MONTHS ENDED JUNE 30 1934. 
achive ' Increase. 

Bessemer & Lake Firrie--- $1,742,074 

Pa ead Seashore Lines- 1,696,489 

Vetroit Toedo « sronton = 1,000,817 

Western Maryland 1,004,551 

Wheeling & Lake brie--- 1,574,703 

3|Kigin Joliet & Eastern.. 1,574,504 

3| Vuluth wiissabe & Nor--. 1,968,796 

Los Angeles « Sait Lake. 1,539,270 

Chic Milw 8t P & wac.- 1,401,025 

St Louis-san Fran (rds) 1,366,860 

Atlantic Coast Line 1,103,572 

Denver & K G Western... = 1,U0/ ,338 

St Louis Southwestern... 1,047,527 

Texas & Pacific 990, 

Minn St P « 8 3 Marie-- 

Cin N VU & ‘Texas Pacific. 

586|N O Tex & Mex (3 roads) 

Central of Georgia 

Western Pacific 

Virginian 

soonene Portl & Seattie. 

Chicago & Kast Ilinois-- 

9 | Clinchfield 


Colo & Southern (2 rds) - 
Florida East Coast 
Maine Central 

Chicago Great Western. 3% 
Nash Chatt & St Louis... 520,490 


Total (74 roads) $214,325,099 


Pennsylvania 

New York Central 
Baltimore & Ohio 
Southern pate ( 3 roads) 
Chesapeake & O 

Norfolk & Western 
Union Pacific (4 roads) _ - 
Atch 1h) > S Fe (3 roads) 
Readin 

Louisvi is & Nashville_-- 
Erie (2 roads) 


Missouri Pacific 

N YNH & Hartford... 4,0 
Chicago & North Western 3,6 
Lehigh Valley é 
Illinois Central 

Chicago Burl & Quincy-- 

N Y Chicago & St Louis- 


Pere Marquette 
Del Lack & Western. --- 
wenware & Hudson-__--- 


Northern Pacific 

Grand Trunk Western_- 
Boston & Maine 

Central RR of N J 1,951,567 
Pittsburgh & Lake Erie.. 1 1925, 138 
Seaboard Air Line 1,898,900 
Missouri-Kansas-Texas.. 1.785,198 
Chic R 1 & Pac (2roads)- 1,765,018 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $22,574,119. 


1,958, 402 





PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX MONTHS 
ENDED JUNE 30 1934. 


ncrease. 
Southern Pacific (2 roads) $6. 496,120 
Pennsy! 1 422, 260 
New as’ 591,163 
Chesa 4 449/000 
Norfo tern 3,076,136 
Atch <2 & 8 Fe (3 roads) 2’ 898, "998 | Wab 
Louisville & Nashville_._. 2,616,189 
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Missouri Pacific_----.-.-.- $1,724,368 | Seaboard Air Line------ $579,600 
Del Lack & Western... 1,686,693|St Louis Southwestern. - 561,849 
N Y Chic & St Louis__.. 1,466,880/| Elgin Joliet & Eastern-- 560,620 
Great Northern_---..--- 1,383 ,454 | Spokane Portl & Seattle - 556,811 
Grand Trynk -- 1,245,765 ET ae 554,853 
Detroit Toledo & Ironton 1,156,648| Minn St P & 8 8S Marie-- 547 ,900 

x 8 &  Preee-- etc Duluth Missabe & Nor-- 526,909 
Los Angeles & Salt Lake. 1,028,24 (Total (45 roads) ----.- $68,189,650 


Missouri-Kansas-T exas- _ 
Chicago & North Western 857 ,905 








Pittsburgh & Lake Erie- - 754,055 Decrea 

Texas A Pacific athe e @ 707 ,242| Chic R I & Pac (2 eS. $1,381 1682 

Union Pacific (4 roads) - - 669,820 | Chic Milw 8t P & Pac-_-- "927.1 

bh ade +e eat Sah EoD Long Island----------- 702; 564 

timore ee é 

| eee ae 585,480| Total (4 roads) .--.---- $3,011,405 
a These res cover the operations of the New York Central and leased 

lines—Cleveland Cincinnati Chicago & St. ys Michigan Central, 

Cincinnati Northern and Evansville Indianapolis & Terre Haute In- 


cluding the Pittsburgh & Lake Erie the result 1s an increase of $6,345,218. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, it 
will be no surprise to hear that improvement is 
shown in gross and net alike in the Eastern district, 
the Southern district and the Western district, and 
also in each of the separate regions in these three 
different districts. Our summary by groups and 
geographical divisions is as below. As previously 
explained, we group the roads to conform to the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS. 
District and Region— ——— Earnings— 
1 














6 Months Ended June 30— 1934. Inc. (+) or Dec. (—) 
Eastern District— $ $ & 
New England region (10 roads)... 74,559,009 67,231,007 +7,328,002 10. 90 
Great Lakes region (24 roads)... 333,481,817 283,573,814 + 49,908,003 17.60 
Central Eastern region (18 roads). 345,773,080 285,382,406 +60,390,674 21.16 
Total (52 roads)............. 753,813,906 636,187,227 +117,626,679 18.49 
Southern Dtstrict— 
Southern region (28 roads)_....-. 211,498,687 190,417,178 +21,081,509 11.07 
Pocahontas region (4 roads)... .-. 102,437,204 87,376,596 +15,060,608 17.24 
Total WS 10088)... cccccsesss 313,935,891 277,793,774 +36,142,117 13.01 
Western District— 
Northwestern region (16 roads)_. 173,723,792 155,238,184 +-18,485,608 11.91 
Central Western region (21 roads) 255,030,134 225,967,930 +29,062,204 12.86 
Southwestern region (25 roads).. 131,232,767 118,174,630 +413,058,137 11.05 
eS Cle PUNE i ccccocscscuns 559,986,693 499,380,744 +60,605,949 12.14 





Total all districts (146 roads) ....1,627,736,490 1,413,361,745 +214,374,745 15.17 














District and Region. oe Net Earntngs—————_—_—_ 
6 Mos.to June 30. ——M 1934. 1933. Inc. as or Dec.(—) 
Eastern District— 1934. 1933. $ 3 
New England region. 7,150 7,264 18,301,948 17,636,110 +665, 838 3. 78 
Great Lakes region... 26,990 27,121 87,708,642 65,281,715 +22,426,927 34.35 
Central Eastern reg’n 25,047 25,203 94,583,549 81,388,897 +13,194,652 16.21 
Pid bisnswdase 59,187 59,588 200,594,139 164,306,722 +36,287,417 22.09 
Southern Dtstrict— 
Southern region -- --.- 39,401 39,722 53,776,080 48,097,229 +5,678,851 11.81 
Pocahontas region... 6,049 6,102 43,529,579 35,523,859 +8,005,720 22.54 
» REPS ree 45,450 45,824 97,305,659 83,621,088 + 13,684,571 16.37 
Western District— 
Northwestern region. 48,539 48,794 31,447,115 25,069,747 +6,377,368 25.44 
Central West'n reg’n. 53,337 53,917 59,116,451 49,058,020 + 10,058,431 20.50 
Southwestern region. 32,763 33,066 29,529,841 24,584,602 +4,945,239 20.12 
a 134,639 135,777 120,093,407 98,712,369 +21,381,038 21.66 


Total all districts. ..239,276 241,189 417,993,205 346,640,179 +71,353,026 20.58 
NOTE.—We have arranged our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 
EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Kastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 
burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 








WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada 'ying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Missis- 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half- 
year. It shows the results for each road separately, 


classified in districts and regions the same as in the 
foregoing summary: 
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EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 









































08. Na— 

New England 1934. 1933. 1934. 1933. Inc. or Dec. 
Regton— E z $e - s 
Bangor & Aroostook 3,663,559 3,512,061 1,559,233 1,666,651 107,418 
Boston ay Maine... 21,713,924 19,755,522 .990, 5,210,439 —219,913 

CN Lines in N E. 513,326 474,350 —117,550 —116,929 —621 

Vermont. aes 2,313,195 ’ 107,610 + 12,623 

Dul Winn & western ° 

Trunk Wentere-tiee Great Lakes region 
Can Pac System— 

CP Linesin Me.. 1,236,844 932,067 253,624 191,888 +61,736 

C P Lines in Vt-- 492,216 415,285 —94,708 —96,746 +2,038 

Dul So Sh & At’ Northwestern region. 

Minn St P & 8 S M—See Northwestern region. 

Spokane Internat—See Northwestern region. 

Maine Central. ---- 5,560,876 5,011,796 1,233,252 1,384,318 —151,066 
New Haven System— 
NYNH&Hartf. 35,791,554 31,764,364 9,121,492 7,987,621 +1,133,871 
N Y Ont & West—See Great Lakes region. 
N Y Connecting... 1,422,459 1,443,206 1, = 474 1,173,924 —33,450 
Rutiand........... 1,635,803 1,609,161 1,372 127,334 —31,962 
Total (10 roads).. 74,559,009 67,231,007 18,301,948 17,636,110 +665,838 
088. Nat 
Great Lakes 1934. 1933. 1934. 1933. Inc. or Dec. 
Regton— 3 $s $s $ 
Cambria & Indiana_ 518,938 596,018 127,652 188 ,207 —60,555 
Can Nat System— 

CN Lines in N E—See New England region. 

Central Vermont—See New England region. 

Dul Winn & Pac—See Northwestern region. 

Gr Trunk West.. 9,445,823 7,385,424 1,868,702 622,950 +1,245,752 
Delaware & Hudson 12,381,060 9,747,598 1,701,363 —245,318 +1,946,681 
Del Lack & Western 23,291,371 20,502,698 5,223,469 3,536,776 +1,686,693 
Detroit & Mackinac 277 463 268,215 24,693 9,587 + 15,106 
Det & Tol Sh Line-. 1,689,983 1,235,723 951,445 612,127 +339,318 
Erie System— 

38,557,115 33,194,766 11,376,318 8,711,177 +2,665,141 

New Jersey & N Y 441,145 486,586 —83,279 —17,240 —66 ,039 

N Y Susq & West. 1,949,387 1,631,214 567,542 374,899 +192,643 
Lehigh & Hud River 758 667 681,741 226,719 209,507 +17,212 
Lehigh & New Engl. 1,821,523 1,401,235 501,246 278,578 222, 
Lehigh Valley ------ 21,078,521 17,632,806 5,413,728 3,163,196 +2,250,532 
Monongahela - - ---- 2,035,287 1,575,426 1,224,766 962,360 +262, 
eee 888,855 ¥ 281,563 303,671 —22,108 
New Haven System— 

N Y N H & Hartford—See New England region. 

N Y Ont & West. 4,840,577 4,595,212 1,228,368 1,262,796 —34,428 
N Y Central Lines— 

N Y Central-.---- 151,520,643 130,871,662 39,942,790 34,351,627 +5,591,163 

Pittsb & Lake Erie 8,023,049 6,097,911 1,613,995 859,940 754,055 
N Y Chic & St Louis 17,231,793 14,188,051 5,944,665 4,477,785 + 1,466,880 
Pere Marquette--.- 13,255,686 10,408,556 3,373,518 1,619,289 +1,754,229 
Pittsb & Shawmut-- 355,622 283,017 50,644 16,157 +34, 
Pittsb Shawm & No_ 522,848 418,839 56,676 43,333 + 13,343 
Pittsb & W Va_.---- 1,458,633 1,165,640 453 ,463 359,331 +94,132 
Wabash System— 

Ann Arbor. -_-.--- 1,643,969 1,342,122 388,370 204,487 +183,883 

Wabash -....-.-- 19,493,859 17,097,712 5,250,226 3,376,493 +1,873,733 

Total (24 roads) -.333,481,817 283,573,814 87,708,642 65, re .715+ 22,426,927 

Central Eastern 1934. 1933. 1934. i988. Inc. r{ Dec. 

$ < BS 
Akron Canton & Y_ 923,734 725,705 363 ,606 244,065 +119,541 
Balt & Ohio System— 

Alton—See Central Western region. 

Baltimore & Ohio. 69,704,759 56,654,087 17,730,371 17,126,781 +603,590 
Staten Is] Rap Tr- 866,699 833,317 152,119 188 ,287 —36,1 
Bessemer & L Erie-. 3,834,656  2,092,58 f 181,490 +355,346 
Chic & East Illinois. 6,201,471 5,521,991 1,211,508 861,522 +349,986 
Chic & Ill Midland. 1,363,990 1,383,791 53,979 452,730 —98,751 
Chic Ind & Louisv.. 3,622,411 3,373,114 568,419 551,445 + 16,974 
Det Tol & Ironton.. 3,401,928 1,795,111 1,820,954 664,306 +1,156,648 
Elgin Joliet & East. 5,767,293 4,192,989 1,443,670 883,050 +560,620 
Illinois Terminal... 2,434,912 2,171,519 42,393 633,333 +109,060 

Missouri Pacific System—See Southwestern n. 

Missouri Illinois _ . 466,619 73,971 118,736 49,298 +69,438 
Pennsylvania System— 

Long Island--.-._. 11,773,831 11,380,325 2,883,612 3,586,176 —702,564 

a - --176,377,459 148,271,228 48,983,219 42,560,959 +6,422,260 

ystem— 

Central of N J... 14,881,667 12,930,100 4,453,085 3,390,159 + 1,062,926 

Penn ReadSSL.. 2,434,516 738,027 —204,560 -—169,928 —34,632 

Reading Co..... 28,606,338 23,012,786 9,443,920 7,044,358 +2,399,562 
Western Maryland. 7,046,478 65,442,147 2,334,776 1,974,409 +360:367 
Wheeling & L Erie.. 6,064,319 4,489,616 1,646,906 1,166,457 +480,449 

Total (18 roads) _ 345,773,080 285,382,406 94,583,549 81,388,897 +13194,652 
Total Eastern 

trict (52 vonde) 758, 813.906 636,187,227 200,594,139 164,306,722 +36287,417 

Southern District. 
Net 
Pocahontas 1934. 1933. 1934. 1933. Inc. or Dec. 
Regton— $s s $ 3 $s 
Chesapeake & Ohio. 55,094,786 47,701,619 24,279,209 19,830,209 +4,449,000 
Norfolk & Western. 36,897,117 ,039,1 14,799,608 11,723,472 +3,076,136 
Richmond Fred & Po 3,425,044 3,317,339 ,048 894,317 —74,269 
0 ee 7,020,257 6,318,494 3,630,714 3,076,861 +554,853 

Total (4 roads). -.102,437,204 87,376,596 43,529,579 35,523,859 +8,005,720 

$s Net 

Southern 1934. 1933. 1934. 1933. Inc. or Dec. 

Region— $s $ $s F 
Atl Coast Line System— 

Atl & West Point. 702,857 601,072 36,608 —14,558 +51,166 

Atl Birm & Coast 1,425,359 1,257,152 —5,726 —14,352 +8,626 

Atl Coast Line... 23,012,271 21,908,6 6,842,166 7,092,793 —250,627 

Charlies & W Caro 1,060,701 ,765 76,990 341,403 +35,587 

Clinehfield - ..... 2,838,966 2,245,175 1,302,785 1,003, +298 ,942 

Georgia. -__..-.--.- 565,461 1,481,112 212,162 223,079 —10,917 

Louisv & Nashv.. 35,645,775 30,233,815 9,018,529 6,402,340 +2,616,189 

Nash Chatt & StL 6,598,410 ,077, 1,100,321 948,295 +152,026 

West Ry of Ala... 651,383 621,103 —18,303 —3,192 —15,111 
Columbus & Greeny 403,789 327,361 3,451 11,816 —8,365 
Florida East Coast. 5,020,387 , 466 1,783,044 1,595,229 +187,815 
Georgia & Florida--_ 553,104 421,315 28,634 —28, + 57,034 
Gulf Mobile & Nor. 2,686,509 2,422,379 805,945 724,121 +81,824 
Tilinois Central System— 

Central of Georgia 6,690,202 5,834,586 880,454 782,000 +98 454 

Gulf & Ship Island 613,105 549,698 111,062 105,657 + 5,405 

Tilinois Central__. 38,619,906 35,342,320 9,940,611 9,806,574 + 134,037 

Yazoo & Miss Vall 5,561,692 384, 450,936 1,716,603 —265,667 
Mississippi Central. 21,203 279,364 5,988 6,802 +29,186 
Norfolk Southern... 2,481,605 2,191,940 701,534 306,579 +394,955 
Seaboard Air Line.. 18,715,126 16,816,226 4,021,067 3,441,467 +579,600 
Southern Ry System— 

Ala Great South.. 2,448,175 2,063,057 524,019 389,836 +134,183 

CinNO& Tex Pac 6,343,486 5,454,796 2,501,501 2,013,935 +487, 

Ga South & Fla-- 973,981 836,345 116,757 145, —28, 

Mobile & Ohio... 4,395,744 3,805,470 ,082 660,113 +22,969 

NO&WNortheast. 1,105,865 857,070 261,772 48,826 +212,946 

North Alabama-- 275,635 252,803 94,476 93,160 +1,316 

Southern Ry ----- 39,742,393 36,823,187 10,683,010 10,097,530 +585,480 
Tennessee Central--_ ,045, 903, 283, 200,638 +82,567 

Total (28 roads). .211,498,687 190,417,178 53,776,080 48,097,229 +5,678,851 
Total Southern 

trict (32 ~~ Fa OF 935,891 277,793,774 97,305,659 83,621,088 + 13684,571 
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Nea- 
1933. 
$ 


exact 


5,336,977 

1,084,959 

6,5 1,691,014 
39,491,189 8,535,940 
1,757,301 147 
24,731,858 7, = 616 
513,110 1,477 
310,834 117 475 
128 ,034 
3,247,275 
1,208,795 


Los Ang & Salt Lake—See Central Western region. 
Sh region. 
1,236,624 
region. 
Union Pacific—See Central Western region. 


Total (16 roads)--173,723,792 155,238,184 31,447,115 


3,502,809 
20,373,233 
1,999,409 


613,912 +622,712 





25,069,747 +6,377,368 


———77108 s————_ Net 
Central Western 1934. 1933. 1934. 1933. 
Regton— SS 3 $ $ 

Atchison System— 

Atch Top & 8 Fe. 50,380,962 44,890, -. 9,850,089 

Gulf Colo & 8 Fe—See South western regio 

Panhandle & 8 Fe 4,132,736 3,752, 288 ” 1,156,438 
Baltimore & Ohio System— 

Alton 6,126,038 6,191,660 1,244,096 

Balt & Ohio—See Central Eastern region. 

Isl Rap Tr—See Centrai Eastern region. 


nm Route— 
34,154,983 9,153,720 
246,223 





Inc. or Dec. 


6,850,867 +2,999,222 
782,506 +373,932 
1,680,652 —436,556 


Ch Burl & Quincy 37,276,148 

Colo & Southern. 2,458,662 2,206,909 

Ft Worth & DC. 2,699,272 2,376,830 
Den & Rio Gr West. 8,071,097 7,003,209 
Denver & Salt Lake_ 564,557 641,669 
Nevada Northern. _ 158,571 121,268 
Rock Island System— 

Chic RI & Guif-. 1,705,908 1,637,549 

Chic RI & Pac... 30,914,480 29,217,821 
San Diego & Ariz E. 250,721 249,608 
Southern Pacific System— 

Northwestern Pac 1,460,193 1,181,453 

St L Southwestern—See Southwestern region 

Southern Pacific. 53,480,610 43,459,529 "4, 229,610 

Texas & New Ori—See Southwestern region 
Toledo Peoria & W. 805,277 746,651 138,694 
Union Pacific System— 

Los Ang & Salt L. 7,944,364 6,405,094 2,816,218 

Oregon Short Line 9,364,492 8,682,020 2,637,857 

Ore-Wash RR & N—See Northwestern region. 

St Joseph & Gris] 1,365,950 1,129,722 570,190 

Union Pacific__.. 30,359,314 26,967,643 ae 

5,05: 


Utah 278,080 507,972 
Western Pacific.... 5,232,702 4,443,247 933 ,508 
59,116,451 


Total (21 roads) - .255,030,134 225,967,930 


9,001,143 +152,577 
+68,908 


4211,390 
+336,002 
—40;1 
$48,475 
—90,140 
—1,291;542 
+10,754 
+209,302 
+5,961,627 
—24,708 


1,787,976 +1,028,242 
2,563,578 +74,279 


386,145 +184,045 
8,322,226 -—211,216 
172,171 —147,119 
292,357 +641,151 


49,058,020 + 10058 ,431 








Net 
Southwestern 1934 1933. 1934. 1933. . or Dec. 
Regton— 3 $s $3 3 3 
Atchison System— 


Atch Top & 8 Fe—See Central Western region. 

Gulf Colo&8 Fe. 5,558,918 5,830,602 —96,461 
Panhandle & Santa Fe—See Central Western region. 
Burl & Rock Island-_ 378 ,037 403,945 —46 ,340 
Ft Smith & Western 314,678 305,328 12,059 

Frisco Lines— 

Ft W & Rio Gr-- 208 ,000 203,355 

St Louis-San Fran 19, 18,559,259 

St L-S F of Texas_ 462,5 477,929 
Kansas City Sou--_ 4,577,747 
Kansas Okla & Gulf- 834,504 
Louisiana & Arkan_ 1,983,772 
La Ark & Texas---- 377,188 
Midland Valley ---- ¥ 639,369 
Mo & North Ark--. 379,090 
Mo-Kansas-Texas_. 13, 089, 570 11,304,372 
Mo Pacific System— 

Beaum SL & W-- 921,795 693,185 

Internat Gr Nor. - 


377,695 


13,982 
11,874 


—138,267 


—474,156 


—60,322 
+185 


+ 42,155 


92,923 
2,970,781 
247,392 


1,779,647 
region. 

Missouri Pacific.. 36,066,484 31,344,757 8,343,029 

N O Tex & Mex-- 946,723 674, 253 x 99,610 +209,621 

St L Brownv & M 2,621,131 2,234,304 ¥ 750,956 +185,025 

8 A Uvalde & Gulf 588 ,522 360,608 . 54,358 +141,853 

Texas & Pacific-_ 10,717,797 9,727,199 2,808,056 +707,242 
Okla City Ada Atoka 174,885 166,422 62,377 +1,491 
Southern Pacific System— 

Northwestern Pac—See Central Western 

St L Southwestern 7,243,747 6,196, 220° 

Southern Pacific—See Central Western reg 

Texas & New Orl. 15,529,622 13,750, 633 
Texas Mexican 450,357 321 /037 
Wichita Falls & Sou 278. 072 258,537 


Total (25 roads) -- 131,232,767 118,174,630 29,529,841 


Total Western Dis- 
trict (62 roads) _ --559,986,693 499,380,744 120,093,407 


Total all districts 
146 roads) ----1,627,736.490 1413361.745 417.993,205 346.640.179 +71353.026 


+870,591 


’ + 65,693 
2,015,861 236,214 


6,618,661 +1,724,368 


region. 
2,341,140 


on. 
2,344,403 
109,466 
72,967 


1,779,291 +561,849 


+ 534,493 
+ 128,165 
+10,174 


24,584,602 + 4,945,239 














98,712,369 +21381,038 








RESULTS FOR EARLIER YEARS. 


In dealing with the results for earlier years it has already 
been noted that the 1934 increase of $214,374,745 in gross 
and $71,353,026 increase in net follows a decrease of $168,- 
965,008 in gross with $30,679,039 increase in net in the first 
six months of 1933, which came after a decrease of $584,- 
780,093 in gross and of $149,889,660 in net in the first 
half of 1932; also a decrease of $503,786,279 in gross and 
of $147,407,983 in net in the first half of 1931, and a 
decrease of $324,823,450 in gross and of $199,587,164 in 
net in the first half of 1930. On the other hand, our 
tabulations for the first half of 1929 recorded $151,648,890 
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gain in gross and $114,947,201 gain in net, which in turn 
came after $116,628,506 loss in gross and $13,059,449 loss 
in net in the first half of 1928. In 1927, also, conditions were 
not altogether favorable, so that our tables then likewise 
showed some shrinkage in both gross and net earnings. The 
Mississippi River floods, the coal miners’ strike, the slump in 
the automobile trade, the depression in the South, the im- 
paired status of the agricultural classes, especially in the 
Northwest, by reason of successive poor crops of spring 
wheat, all imposed a state of quietude on general trade in 
that year and left their mark on railroad revenues. How- 
ever, the decrease was very slight—only $9,132,430 in the 
gross, or less than one-third of 1%, and $16,035,003 in the 
net, or 2.20%. In the two years preceding, on the other 
hand—1926 and 1925—the situation was different. Then 
the returns were distinguished for quite considerable im- 
provement. Especially was this the case in 1926, when our 
compilations recorded $131,448,135 increase in gross and 
$71,056,875 increase in net. There were increases also in 
1925 over 1924, but they were much more moderate, at least 
in the gross, having been only $23,096,456 in that item, but 
$58,807,728 in the net. However, these increases came 
after a big falling off in both gross and net in 1924. This 
latter year was the year of a Presidential election, when, 
pending the outcome, a tremendous slump in business oc- 
curred, which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The falling off in 
the gross in 1924 amounted to no less than $225,987,341; in 
the net it was $54,000,364. 

But in noting the 1924 shrinkage in gross and net it is 
important not to overlook the fact that this followed pro- 
digious gains in gross and net alike in the year preceding, 
that is, 1923, the addition to the gross that year having been 
$480,926,565 and to the net $117,564,651. Moreover, this 
improvement, at least in the net, came after large increases 
in 1922 and the year before, too, the improvement, however, 
in those two years following entirely as a result of savings in 
expenses, gross earnings in both 1922 and 1921 having 
recorded losses. In 1922, as against $63,299,701 decrease 
in gross, the saving in expenses was $281,731,725, affording, 
therefore, a gain in net earnings of $218,332,024. In 1921, 
in like manner, though there was $67,476,090 loss in gross, 
this was turned into a gain of $141,808,030 in net by a 
reduction of $209,284,120 in expenses. The 1921 reduction 
in expenses would have been very much greater than actu- 
ally recorded except that the railroads were operating under 
much higher wage scales, the United States Labor Board 
having in July 1920 awarded an increase of 20%. On the 
other hand, the decrease of 12% made by the Labor Board, 
effective July 1 1921, was a factor in lowering expenses in 
the first half of 1922. 

It must be particularly remembered, though, that pre- 
viously to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 
strongest and best managed properties were barely able 
to meet ordinary running expenses, not to mention taxes 
and fixed charges. And it is these prodigiously inflated ex- 
pense accounts that furnished the basis for the savings and 
economies that were effected in 1921 and 1922 and in the 
immediately succeeding years. As compared with 1920, the 
roads in both 1921 and 1922 also had the advantage of much 
more favorable weather conditions. In 1921 the winter was 
exceptionally mild, and much the same was true of the 
winter of 1922, though this last is declared to have been a 
hard one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 1920, 
on the other hand, not only was the winter unusually severe, 
but many other adverse influences and conditions existed 
at the time, all combining to cut down the net, and in our 
review of the earnings for this half-year period we were 
prompted to say that it was not likely that we would ever 
be called upon to record a poorer statement of net earnings 
of United States railroads for any period of six months than 
that for the first half of 1920. Rising costs of operation— 
induced by wage increases, advancing prices for material, 
fuel, supplies and everything else entering into the operating 
accounts of the railroads, and by heavy extra expenses 
arising out of special unfavorable circumstances of one kind 
or another—had been a feature of railroad affairs for many 
years, we then pointed out, but in 1920 the movement, 
unquestionably. might be said to have reached its climax 
and its apex, many of the roads failing to earn bare operat- 
ing expenses. Altogether, the result of this array of un- 
favorable influences on earnings in the first half of 1920 
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was that as against a gain in gross earnings of $358,015,357, 
our compilations showed an addition to expenses of no less 
than $425,461,941, leaving the net diminished in amount of 
$67,446,584. 

It should be noted, furthermore, that the falling off in 
net in 1920 was merely one of a long series of losses in net. 
In the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passen- 
gers and freight barely sufficed to meet the great rise in ex- 
penses; our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely, by 
$316,985. In the preceding two years the results were 
equally bad, huge increases in expenses acting to cause heavy 
losses in the net. For instance, in 1918 the addition to 
expenses (over 1917) reached the prodigious sum of $457,- 
054,265, or about 34%, with the result that a gain of $181,- 
848,682 in gross was turned into a loss of no less than 
$275,205,583 in the net, or over 50%. Not only that, but 
in 1917 a gain of $205,066,407 in gross was concurrent with 
an addition of $212,222,155 to expenses, leaving a loss of 
$7,155,748 in net. In the following we furnish the half- 
yearly comparisons back to 1906: 


GROSS EARNINGS. 
































ce | 

Year Year Increase (+-) or Per 4 
od Pe Year. Given. Preceding. Decrease (—). | Cent. 

Jan. 1 to June 30— 

APSF GIES bole, oS AI sete $923 554,268 $815,486,025 | +$108,068,243 | 13.25 
| eee 999,082,691 884,426,163 | +114,656,528 | 12.96 
Ptendas panukusewumn 863,860,965 | 1,036,729,560 | —172,868,595 | 16.67 
IE bit widatiuupiewe 1,172,185,403 | 1,051,853,195 | +120,332,208 | 11.44 
Ah dies piled wale wate wont 1,351,570,837 | 1,172,481,315 | +179,089,522 | 15.27 
PtEtcsckadcivausvanwa 1,310,580,765 | 1,339,539,563 —28 ,958,798 2.16 
eee eee 1,365,355,859 | 1,309,006,353 + 56,349,506 4.30 
Dtbtkiahsdntenebath 1,502,472,942 | 1,366,304,199 | + 136,168,743 9.97 
Pe hidadalnih cobaitl- wis 1,401,010,280 | 1,486,043,706 —85,033,426 5.72 
PEP astentagénmiuoien 1,407 ,465,982 | 1,447,464,542 —39,998 ,560 2.76 
Midebl tebedisinedan 1,731,460,912 | 1,403,448,334 | +328,012,578 | 23.37 
ink wegimenky matt 1,946,395,684 | 1,741,329,277 | +205,066,407 | 11.78 
itisccsvctkenageied 2,071,337,977 | 1,889,489,295 | +181,848,682 9.62 
eT errs 2,339,750,126 | 2,074,114,256 | +265,635,870 | 12.81 
| Ee sare 2,684,672,507 | 2,326,657,150 | +358,015,357 | 15.39 
Seeewisndtiwsoswdda 2,671,369,048 | 2,738,845,138 —67 ,476,090 2.46 
lie tele 0h aicpeitn tishicen so sla in titi 2,602,347,511 | 2,665,747,212 —3,399,701 2.38 
Re back can wwe hah 3,086,129,793 | 2,605,203,228 | +480,926,565 | 18.46 
SE a eee eres 2,865,947,474 | 3,091,934,815 | —225,987,341 7.31 
Dt this tevavnteenaaeia 2,887,608,623 | 2,864,512,167 + 23,096,456 0.81 
DL ib + bn women awinind 3,022,413,801 | 2,890,965,666 | +131,448,135 4.55 
Ss asin 36 ian dhcdagtiig i el dinaete el 3,011,796,048 | 3,020,928,478 —9,132,430 0.30 
bckccamdcbeaciaeice 2,901,379,728 | 3,018,008,234 | —116,628,506 3.36 
reer 3,057,560,980 | 2,905,912,090 | +151,648,890 5.22 
Bee ee 2,737,397,195 | 3,062,220,645 | —324,823,450 | 10.61 
DE dbiuno dude deubmek 2,184,221,360 | 2,688,007,639 | —503,786,279 | 18.74 
DE dnuntvadna chaoui sl 1,599,138,566 | 2,183,918,659 | —584,780,093 | 26.78 
RES ep Pe Se ee eet 1,430,226,871 | 1,599,191,879 | —168,965,008 | 10.57 
C— 2S 1,627,736,490 ' 1,413,361,745 © +-214,374,745 \ 15.17 

NET EARNINGS. 

Year Year Increase (+-) or Per 

Year. Given. Preceding. Decrease (—). Cent 
Jan. 1 to June 30— 

i ar $272,101,047 $226,345,855 | +$45,755,192 | 20.22 
DR unuee Wak adee nanan 280,697 ,496 261,423,946 + 19,273,550 7.37 
ORES aaa meee 231,254,071 294,738,973 —63,484,902 | 21.54 
EE ee eee 371,591,341 294,951,102 + 76,640,239 | 25.98 
| SES PRR ESR ae 408 ,380,483 371,562,668 + 36,817,815 9.91 
ee 378 852,053 404,569,430 —25,717,377 6.36 
BBE rcuslccsclacccheas 373,370,171 375,407 ,648 —2,037,477 0.54 
are pee 400 ,242,544 373,442,875 + 26,788 ,669 7.18 
EE arse se ss 2.0 ce cern oe 343,835,677 394,495,885 —50,660,208 | 12.84 
ees ee ee 394,083,458 |° 347,068,207 +47,615,343 | 13.55 
Sia btan 6 Sica oc teak Dh 559,476,894 393,225,507 | + 166,151,381 | 42.28 
Beeb cswdssluwdaecdbives 555,683,025 562,838,773 —7,155,747 1.27 
Iisa e Si asetvly sn tes tase intial 265,705,922 540,911,505 | —275,205,583 | 50.88 
AA PESERR AS YVORE.” 265,007,159 265,325,144 —316,985 0.12 
ROR ta bed 6 ids wig isin weasel 195,582,649 263,029,233 —67 446,584 | 25.64 
ES c b'cinas wm eee ae aad 310,890,365 169,082,335 | + 141,808,030 | 83.87 
Bb bach it cacdekecet 530,420,651 312,088,627 | +218,332,024 | 69.96 
a niind ss an ine wre atiegebs 649,131,565 531,566,924 | + 117,564,641 | 22.12 
, BESS REN LEE 159%! 597,828,199 651,828,563 —54,000,364 8.28 
I Alte ws gate coer setepaala abelian 656,663,561 597,855,833 + 58,807,728 9.84 
NG Sin ws oe Oe eee 727,905,072 656,848,197 +71,056,875 | 10.82 
DEY Ci dG pp diswe re we uki 711,888,565 727,923,568 — 16,035,003 2.20 
Nb Sse aes sine nd cee acute 700,846,779 713,906,228 —13,059,449 1.83 
DE Won diubandhiwaene 817,500,221 702,553,020 | + 114,947,201 | 16.36 
Ss ali ws nits defo te Rh Aaa 618,567,281 818,154,445 | —199,587,164 | 24.39 
Pet sctaéckascsaskat 471,189,438 618,597,371 | —147,407,933 | 23.83 
Pt tpesnecuddaceeee 321,450,701 471,340,361 | —149,889,660 | 31.80 
esha: intra in's alae a anete 352,131,926 321,452,887 + 30,679,039 9.40 
| ESE RES Pas = ree 417,993,205 346,640,179 +71,353,026 | 20.58 














As far as the winter weather has played a part in affect- 
ing the traffic and earnings of the roads in the different 
years, it has already been indicated that in 1934 the winter 
was quite severe, there having been frequent snowstorms 
to contend with, while in 1933, as in 1932 and in 1931 and 
in 1980 there were no unusual conditions, but that in 1929, 
while in the northern part of the Eastern half of the coun- 
try weather conditions were not much of a drawback, on 
the other hand in the Western half the winter was quite 
severe, extreme cold accompanied in many instances by re- 
peated heavy snowfalls having seriously interfered with 
railroad operations. Particularly does this remark apply to 
Wisconsin and Iowa, Colorado, Utah, Wyoming, Montana, 
Idaho, and, as a matter of fact, along much the same 
parallels of latitude all the way West to the State of Wash- 
ington. In contradistinction to this, the winter of 1928 
ranked as one of the mildest on record, complaints of 
obstruction to railroad operations from snow or ice or 
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extreme cold having been entirely absent in all parts of 
the country in that year. In 1927, too, the winter was not 
severe in any part of the country, if we except a limited 
area in the Rocky Mountain regions, where unusually heavy 
falls of snow were encountered during January, February 
and March. In fact, it may be said that in some of the 
Rocky Mountain States, particularly Colorado and Wyoming, 
repeated heavy snowstorms occurred all through the winter 
of 1927, making railroad operations difficult; even towards 
the middle of April an unusually severe spring blizzard was 
reported, seriously interrupting traffic, the latter extending 
also into South Dakota. Barring this, however, the winter 
of 1927 did not impose drawbacks of any great consequence 
anywhere. In 1926, likewise, the winter on the whole was 
not much of a disturbing influence. The situation in that 
respect was not so extremely good as it had been in 1925, 
and yet was, on the whole, quite favorable. In January 
weather conditions in 1926 did not interfere with railroad 
operations to any great extent over any large sections of 
the country. On the other hand, in February the New Eng- 
land roads suffered severely by reason of heavy falls of 
snow. The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there were some 
big snowstorms in the East, with, however, nothing ap- 
proaching a blizzard. In other words, there were no big 
drifts to tie up traffic and interfere seriously with the run- 
ning of trains. In this city there was, in 1926, no snowfall 
of any consequence during the winter until February, but 
in this last-mentioned month there were two very heavy 
snowstorms, namely, one on Feb. 3-4, when 10.3 inches of 
snow fell, and another on Feb. 9-10, when the snowfall was 
11.6 inches. For the whole month of February the snow- 
fall in this city in 1926 aggregated 25.7 inches, being the 
heaviest on record for any February since 1899, when the 
fall was 27.5 inches, and comparing with only 0.8 inch in 
February 1925 (when, however, the fall was extremely 
heavy in January), and with 11.5 inches in February 1924 
and 17.9 inches in February 1923. The February snow- 
storms of 1926 seem to have extended all over New England 
and through New York State. New England roads virtually 
all reported for that month large losses in gross as well 
as in net, and no doubt the circumstance mentioned was 
in part responsible for this, in addition to which, however, 
these roads must have had their coal traffic reduced by the 
anthracite miners’ strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often ex- 
treme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and ex- 
tended into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central RR. re- 
ported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The area of disturbance, however, in 
this way was very much circumscribed, being confined 
largely to New York and New England, while elsewhere in 
the northern part of the country the winter was compara- 
tively mild, and little complaint was heard of obstruction 
because of snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe winter 
weather in 1924, but in 1923, on the other hand, the winter 
was of unusual severity in many parts of the northern half 
of the United States, especially in New England and in 
northern New York, where the roads suffered from repeated 
snowstorms, and from the depth of the accumulated snow- 
falls, with resulting large increases in operating expenses. 
Weather conditions in prior years have already been detailed 
above. 








Volume 139 


Financial Chronicle 





1147 


The Course of the Bond Market 


Recovery in the bond market has been slower this week 
than last, but nevertheless somewhat better prices were seen 
for the low-grade issues, with high-grades little changed. 
Railroad bonds made the best gains for the week, after hav- 
ing been the greatest losers in the decline of previous weeks. 
U. S. Government bonds declined fractionally but did not 
reach the low point of two weeks ago. These and other 
high-grade issues displayed a lack of firmness in the face of 
further declines in dollar quotations. The dollar at 58.55% 
of its former parity is approximately the lowest it has been 
since devaluation. Other small gold shipments were sent 
abroad this week. Bank credit conditions remained un- 
changed with excess reserves at recent highs and money rates 
very low. 

High-grade railroad bonds ended the week fractionally be- 
low last week’s closing prices. Atchison gen. 4s, 1995, closed 
at 102, compared with 102 % last Friday; Chesapeake & Ohio 
gen. 414s, 1992, at 11014 were % point below last week’s 
closing of 111. Medium-grade issues, however, were some- 
what higher than a week ago. Northern Pacific ref. 6s, 
2047, advanced 15% points to 92; Illinois Central ref. 4s, 
1955, closed at 76, compared with 75 last week. Continued 
demand for second- and lower-grade rail issues was reflected 
in higher prices for these bonds. St. Paul mtge. 5s, 1975, 
closed at 33144, compared with 291% a week ago; Chicago & 
North Western conv. deb. 434s, 1949, advanced 314 points 
to 30144; Denver & Rio Grande Western gen. 5s, 1955, at 
17 were up %% points over last Friday’s close; Erie ref. 5s, 
1975, closed at 6934, up 234 points. 

Higher prices in light trading were seen by the industrial 
division of the bond market. Interest in steels was light 
with small changes evident. Mining issues were stronger as 


American Smelting and Refining 5s, 1947, sold at 105, the 
high for 1934, up 4 point since a week ago. Chile Copper 
5s, 1947, however, declined 34 point to 82. In the oil group 
a one point advance brought Skelly 54s, 1939, to 951%. 
Tire and rubber issues held well: Goodrich 6s, 1945, at 84 
were up 4 point and U.S. Rubber 5s, 1947, at 855< were 
up 114. Speculative Motion picture bonds were strong, 
Paramount Publix filed 5%s, 1950, gaining 734 points to 
close at 4834, while Warner Bros. Pictures 6s, 1939, were up 
2%, closing at 56144. Pathe Exchange 7s, 1937, rallied to 
98, up 1%. 

Utility bonds made little progress in either direction this 
week, with, however, something of a tendency toward firmer 
prices for the low-grade issues in evidence. The latter in 
general have recovered only a moderate percentage of the 
losses experienced in July. Typical net changes for the week 
among medium-grade issues include a decline of % point to 
911% for Texas Power & Light 5s, 1956, and 1 point to 79 for 
Iowa Public Service Ist 5s, 1957. More speculative issues 
showed moderate gains. Utah Power & Light 5s, 1944, ad- 
vanced 134 points to 6434; Georgia Power & Light 5s, 1978, 
gained 3% points to close at 57; Puget Sound Power & Light 
5s, 1949, showed a gain of 1%% points, closing at 483%; 
Electric Power & Light 5s, 2030, advanced 434 points to 41. 

The foreign list was relatively firm. Argentine and Uru- 
guayan issues rose several points, while most South American 
bonds were stronger. The Scandinavian group was up 
slightly. On the other hand French and Australian issues 
were off fractionally and weakness in German government 
bonds was extended throughout the German corporate group. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES. 
(Based on Average Ytelds.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 
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6.03 4.76 5.55 '. 6.34 7.47 6.34 5.69 6.07 





* These prices are computed from average yields on the basis of one “ideal” bond (434% coupon, maturing in 31 years) and do not purport to show either the average 
level or the Kanes snovennans of actual price ewe dred They merely serve to illustrate in @ more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
ss ye average price of 8 long-term Treasury issues. 
page . 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night August 24, 1934. 

Many branches of trade reported a better business this 
week and although industrial activity continued to recede, 
it was at a more gradual pace. Steel operations and car- 
loadings fell off and the automotive industry was less active. 
Bank clearings also declined, and the same was true of 
bituminous coal output. Electric output however, showed an 
increase for the week. Moreover, there was further ex- 
pansion in retail and wholesale business. The continuance 
of high temperatures in many parts of the country has de- 
layed the Fall buying movement but all indications point 
to a better business than last year. Retail business was 
stimulated by slightly cooler temperatures and the proxim- 
ity of the Fall school terms. Special promotional sales also 
helped. Men’s Summer-wear continued to sell in good vol- 
ume and some interest was shown in fall merchandise. Sales 
of furs in many instances have doubled those of last year. 
The demand for silverware shows an increase owing to the 
nationalization of silver. At wholesale most of the demand 
was for electrical appliances, Christmas novelties, house- 
wares, men’s overcoats and Fall dresses. Larger orders were 
reported for paints, wallpaper, hardware and plumbing sup- 
plies, reflecting the expansion of the Federal home repair 
program. Steel and iron have not shown much activity. 
Cotton was less active and prices recently have shown a 
downward trend with the trade showing much disappoint- 
ment over the failure of the Government to fix the loan to 
farmers at 13c. as anticipated. Rains in Oklahoma and 
parts of Texas caused not a little selling. Yet the market 
on the whole showed a steady tone during the week. Liquida- 
tion appeared to have run its course, indicating a stronger 
technical position. Grain markets were less active, but prices 
are higher than a week ago. Lard touched new highs owing 
to buying stimulated by the strength of hogs. Sugar was 
rather active and of late has advanced on buying in antici- 
pation of the signing of the Cuban commercial treaty to- 
night. Coffee was quiet, but prices show a rise for the week. 
Other commodity markets, however, were generally lower in 
light trading. The weather here during the week has been 
pleasant with the temperatures slightly lower and no rain 
of consequence. The weather in the cotton belt was more 
favorable with parts of Texas receiving good showers and 
heavy rains fell in Oklahoma, Arkansas and Tennessee. The 
southwestern grain belt of the country also received good 
moisture. 

A tornado from the west swept southward and did dam- 
age amounting to thousands of dollars in Weston and 
Platte City, Mo. A heavy rain in Nova Scotia brought 
hope that forest fires menacing many villages would soon 
be under control. Rains in Virginia greatly benefited the 
apple crop. A wind storm of near tornado proportions 
in Minnesota did considerable property damage and re- 
sulted in the death of three persons and injury to several 
others. A hail storm in Western Canada over the week- 
end did damage to crops estimated at $4,000,000. 

To-day it was cloudy and warm here, with temperatures 
ranging from 69 to 81 degrees. The forecast was for 
mostly cloudy and cooler, probably showers to-night. Satur- 
day fair, cooler. Overnight at Boston it was 62 to 76 
degrees; Baltimore, 74 to 84; Pittsburgh, 66 to 78: Port- 
land, Me., 56 to 76; Chicago, 56 to 78; Cincinnati, 70 to 74: 
Detroit, 66 to 78; Charleston, 80 to 90; Milwaukee, 48 to 
84; Dallas, 80 to 98; Savannah, 76 to 92; Kansas City, 
52 to 94; Springfield, Mo., 64 to 82; St. Louis, 66 to 78: Okla- 
homa City, 68 to 90; Denver, 54 to 76; Salt Lake City, 58 to 
86; Los Angeles, 62 to 78; San Francisco, 58 to 64; Seattle, 
60 to 86; Montreal, 58 to 70, and Winnipeg, 34 to 56. 


a 


Revenue Freight Car Loadings Continue Decline. 

Loadings of revenue freight for the week ended Aug. 18 
1934 totaled 600,564 cars, a decrease of 1,966 cars or 0.3% 
from the preceding week and a decrease of 42,842 cars or 
6.7% from the total for the same period in 1933. The 
comparison, however, with the corresponding week of 1932 
is more favorable, the current week’s loadings being 82,124 
ears or 15.8% higher. For the week ended August 11 loadings 
were 4.3% under the corresponding week in 1933, but 17.7% 
above the 1932 week. Loadings for the week ended August 4 























showed a loss of 1.5% when compared with 1933 but a gain 
of 23.0% when the comparison is with the same week in 1932. 

The first 16 major railroads to report for the week ended 
Aug. 18 1934 loaded a total of 262,524 cars of revenue 
freight on their own lines, compared with 265,374 cars in 
the preceding week and 278,978 cars in the seven days 
ended Aug. 19 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 





























Loaded on Own Lines. \Rec’d from Connections 
Aug. 18|Aug. 11;Aug. 19| Aug. 18)Aug. 11|;Aug. 1 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atch. Top. & Santa Fe Ry__...__ 22,027; 21,762) 18,298} 4,916) 4.784) 4,046 
Chesapeake & Ohio Ry____.____ 19,106| 19,369) 23,882} 8,862| 8,688) 8,517 
Chicago Buri. & Quincy RR-____- 16,199} 16,585) 14,736) 6,455) 6,530) 5,897 
Chic. Milw. St. Paul & Pac. Ry__| 20,435) 20,577) 17,558) 6,100) 6,305) 6,244 
Chicago & North Western Ry___| 17,002) 17,043) 14,347) 8,887) 8,743) 8,064 
Gulf Coast Lines. ............. 2,010} 2,193) 1,827} 1,191) 1,291 969 
Internat. Great Northern RR__._| 2,640) 3,036) 2,559) 1,728) 1,792) 1,419 
Missouri-Kansas-Texas RR____- 4,325} 4,711| 4,534) 2,357) 2,495) 2,167 
Missouri Pacific RR......__._- 14,302! 14,971) 13,880) 7,345) 7,&84| 6,562 
New York Central Lines____._-_- 38,261) 37,875) 45,781) 49,496) 48,444) 59,922 
N. Y. Chic. & St. Louis Ry__.._- 4,433) 4,643) 4,591) 6,931) 6,556) 8,361 
Norfolk & Western Ry___._.... 15,843) 15,665) 20,991; 3,502) 3,671) 3,964 
Pennsylvania RR_-..........-- 50,794| 51,379) 63,392) 30,759) 30,419| 37,018 
Pere Marquette Ry__..._._.__. 4,441| 4,673} 4,428) 3,627) 3,608) 4,272 
Southern Pacific Lines______._. 25,464| 25,434) 23,035 x x x 
WH BG dé sas daccdbuckdvus 5,242! 5,458) 5,139) 6,327) 6,600) 6,610 
ee re ta es ee 262 ,524/265,374|278 ,978! 148 4831 147,510! 164,032 











x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















Weeks Ended. 
Aug. 18 1934.,Aug. 11 1934.,Aug. 19 1933. 
Chicago Rock Island & Pacific Ry---- 21,769 22,373 19,301 
Illinois Central System____._._____- 26,493 26,788 25,237 
St. Louis-San Francisco Ry_..--..--. 13,094 14,152 12,346 
(eee a eee 61,356 63,313 56,884 











The American Railway Association in reviewing the week 
ended Aug. 11 reported as follows: 


Loading of revenue freight for the week ended Aug. 11 totaled 602,530 
cars, which was a decrease of 8,768 cars below the preceding week, 27,213 
cars under the corresponding week in 1933, but an increase of 90,565 cars 
above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Aug. 11 totaled 223,612 
cars, a decrease of 1,196 cars below the preceding week, but 5,050 cars 
above the corresponding week in 1933, and 41,805 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 158,000 cars, 
a decrease of 1,872 cars below the preceding week this year, 12,179 cars be- 
low the corresponding week in 1933, and 9,527 cars below the same week 
in 1932. 

Grain and grain products loading for the week totaled 41,159 cars, a 
decrease of 1,661 cars below the preceding week, but 9,445 cars above the 
corresponding week in 1933, and 336 cars above the same week in 1932. 
In the Western Districts alone, grain and grain products loading for the 
week ended Aug. 11 totaled 27,423 cars, an increase of 5,578 cars above 
the same week in 1933. 

Forest products loading totaled 23,242 cars, an increase of 1,194 cars 
above the preceding week, but 4,976 cars below the same week in 1933. 
It was, however, an increase of 7,805 cars above the same week in 1932. 

Ore loading amounted to 29,256 cars, a decrease of 914 cars below the 
preceding week, and 5,671 cars below the corresponding week in 1933, but 
21,205 cars above the corresponding week in 1932. 

Coal loading amounted to 91,355 cars, a decrease of 7,744 cars below the 
preceding week, and 32,795 cars below the corresponding week in 1933, 
but an increase of 11,591 cars above the same week in 1932. 

Coke loading amounted to 3,809 cars, a decrease of 926 cars below the 
Preceding week, and 2,781 cars below the same week in 1933, but an in- 
crease of 1,002 cars above the same week in 1932. 

Live stock loading amounted to 32,097 cars, an increase of 4,351 cars 
above the preceding week, 16,694 cars above the same week in 1933, and 
16,348 cars above the same week in 1932. In the Western districts alone 
loading of live stock for the week ended Aug. 11 totaled 28,111 cars, an 
increase of 16,434 cars above the same week in 1933. 

The Eastern, Allegheny, Pocahontas and Southern districts reported 
reductions for the week ended Aug. 11, compared with the corresponding 
week in 1933, but the Northwestern, Centralwestern and Southwestern 
districts reported increases. All districts, however, reported increases 
compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows: 




















1934. 1933. 1932. 

Four weeks in January -...------------ 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - - ----------- 2,308 ,869 1,970,566 2,243,221 
Five weeks in March. -.-.--.-.-.---------- 3,059,217 2,354,521 2,825,798 
i, i... > 2,334,831 2,025,564 2,229,173 
Four weeks in May. ....-------------- 2,441,653 2,143,194 2,088 ,088 
Five weeks in June... .......---------- 3,078,199 2,926,247 2,454,769 
Ee A. ond ncus abuse neo 2,346,297 2,498 390 1,932,704 
‘Wee Cee BME, Oo a c cevosnssavciace 611,298 620,482 496 626 
oe | ee ee ee 602,530 629,743 511,965 

| RRR a ea pee RPE ee co Oe 18,960,456 17,092,915 17,049,115 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Aug. 111934. During this period a total of 68 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
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the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 
Illinois Central System, the Chicago & North Western RR., 
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the Chicago Bulington & Quincy RR., the Chicago Rock 
Island & Pacific Ry., the Missouri Pacific Ry., and the 
Southern System. 





—— 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG, 11. 





Total Revenue 
Fretght Loaded. 


Total Loads Recetved 
from Connecttons. 


1933. 





1932. 


Total Revenue 


Ratlroads. Freight Loaded. 
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Grand total Eastern District -_- 











Allegheny District— 


Canton & Youngstown--_ a 829 
Baltimore & O) 15,201 


1,480 


77 
3,390 
131,391 











19,369 
15,665 


750 
3,469 
39,253 


23,771 
21,297 


609 
3,642 
49,319 











6,527 
1,141 
333 609 
137 372 
30 44 73 
1,256 1,032 
439 740 
429 2,734 
6,077 3,421 
17,675 10,718 
147 603 


34,191 




















31,197 25,947 








Group B— 


15,949 


14,557 

Macon Dublin & Savannah-.-.-. 56 132 
Mississippi Central* 123 
Mobile & Ohio 1,545 
Nashville Chattanooga & St. L. 2,266 
Central 245 


41,807 
73,004 








Grand total Southern District. - 45,471 








Northwestern District— 
1,178 1,830 
14,262 8,065 
2,238 2,377 
15,190 6,186 
3,401 2,941 
2,391 67 
Duluth South Shore & Atlantic. 831 944 288 374 
Elgin Joliet & Eastern 2,370 4,615 
Ft. Dodge Des Moines & South 304 150 
9,391 2,106 


482 35 331 

a 92 
2,101 1,334 
4,350 1,879 
7,738 2,266 
a 181 
1,161 962 


66,845 37,670 35,756 











Central Western District— 


—_. Top. & Santa Fe System. 20,981 4,784 
‘ton 


3,160 2,030 
208 25 
13,464 6,530 
a 458 
11,376 6,211 
2,337 1,837 1,858 
646 954 788 
2,242 2,044 
20 14 


948 673 
1,008 
465 


4,140 
1,692 
34 
5,886 
630 


Chicag Quin 
Chicago & Illinois Midiand- - - . 
Rock Islan Pacifi 5,261 


Chicago 


20 
3,324 
350 
970 
6,103 
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2,052 





37,316 








3,590 
263 
119 


960 
1,311 
53 


4,711 
14,971 
37 

84 
2,918 
1,248 
1,836 
2,965 
13,860 
28 


4,027 
1,257 
2,065 


3,440 
14,881 
36 


206 
8,392 
2,096 
5,767 
4,554 
2,168 

24 




















52,834 47,431 41,161 





a Not available. b Pennsylvania-Reading Seashore Lines include the new 
RR., and Atlantic City RR., formerly part of Reading Co. 


consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 











Moody’s Daily Index of Staple Commodity Prices Again 
Exceeds Previous High Levels. 

Almost entirely as a result of sharply rising hog prices, top 
prices for which advanced from $6.85 per hundred pounds 
a week ago to $7.50 yesterday, Moody’s Daily Index of 
Staple Commodity Prices reached new high levels for the 
recovery this week. From the low price for the year on 
Jan. 2nd, at $3.50, hog quotations have now more than 
doubled. 

There were five advances among the commodities com- 
posing the Daily Index. In addition to the spectacular 
rise in hog prices, wheat, corn, cotton, and rubber also ad- 
vanced. Four commodities—steel, copper, lead and coffee— 
remain unchanged. Other commodities composing the Index 
declined, with hides, sugar and wool registering the greatest 
recessions, while nominalfdeclines took place in cocoa and 
silver. 


The movement of the Index number during the week, with 


comparisons, is as follows: 
Fri., Aug. 17 152.1 
Sat., Aug. 

Mon., Aug. 20 

Tues., Aug. 

Wed., Aug. 

Thurs., Aug. 

Fri., Aug. 


2 Weeks Ago, 
Month Ago, 
Year Ago, 
1933 High, 


Low, 
1934 High, 
Low, 


‘‘Annalist”” Weekly Index of Wholesale Commodity 
Prices Increased During Week of Aug. 21 to New 
High Since 1930—Foreign and Domestic Indices 
for July. 


A new high since 1930 was reached Aug. 21 by The “An- 
nalist” Weekly Index of Wholesale Commodity Prices, when 
it rose to 118.5 from 116.0 (revised) Aug. 14. The week’s 
sharp advances in the livestock and meats groups, the “An- 
nalist” said, accounted for practically all the advance, the 
other individual gains and losses virtually offsetting each 
other. Continuing, the “Annalist” stated: 
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Measured in terms of the old gold dollar, the index was the highest since 
Oct. 31, 1933. Both the farm and food products groups made new highs 
since Jan. 13, 1931. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for seasonal variation (1913—=100). 





Aug. 21 1934.|Aug. 14 1934.|Aug. 22 1933. 

















DRE GEOG é bn bccn ccccsissioot 108.6 al03.9 88.9 
PORE DOORN SES 65s ckdsceocscced 118.9 115.9 104.7 
TOES PSOE s ovis codssdccscconss 115.1 all4.9 126.6 
PG as asenccShsctesbebscssecasese 163.6 163.6 122.7 
110.1 110.1 104.4 

113.1 113.2 107.7 

98.7 a98.7 97.2 

80.9 81.9 86.3 

118.5 all6.0 102.7 

b All commodities on old dollar basis - 69.2 a67.7 75.2 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
and, Holland and Beigium. 


Foreign wholesale prices for July showed a mixed trend, 
with the United States and Germany, out of the seven lead- 
ing nations, higher than in June in terms of their own cur- 
rencies, and Canada, the United Kingdom, France, Italy and 
Japan somewhat lower, the “Annalist” reported, adding: 

In terms of gold the trend was similar, except in Canada, which showed 
a gain on a gold basis. The Annalist International Composite, at 72.1, showed 
a gain of 0.3% from the month before, reflecting the rise in German prices 
as a result of the increasingly stringent situation in that country. The world- 
wide advance in grains and other agricultural products as a result of drought 
conditions also contributed to the rise. 

It should be noted that the International Composite has been revised from 
January to reflect the depreciation of the German mark since the beginning 
of the year. The revision hardly does justice to the real depreciation, since 
it is based on official exchange quotations, whereas in reality such marks as 
are actually available to trade show a far greater drop than the 3.89% in- 
dicated by the average exchange rates for July. Under present conditions, 


however, there is no way by which the full extent of depreciation can be 
measured. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 


(Measured in currency of country; index on gold basis shown for countries whose 
currency has depreciated, 1913—=100). 


























0 

Change 

trom 

*July aJune May July July June 

1934 1934 1934. 1933. 1932. 1934 

U.8. of America_..| 114.4 114.3 110.8 103.4 92.1 +0.1 
| ae 68.0 67.8 65.6 74.2 92.1 +0.3 
CHa wrtcndsnae 112.5 112.6 111.1 110.1 101.0 —0.1 
nan go Ch aicleie eis 67.7 67.4 65.9 74.6 90.6 +0.4 
United Kingdom.__| 103.4 103.6 102.4 102.3 97.7 —0.2 
at Ae 63.6 63.8 63.6 70.2 71.3 —0.3 
ES 376 379 381 401 430 —0.8 
Gy 6 nk bésece 98.8 97.2 96.2 93.9 95.9 +1.6 
0 Se eee 95.0 93.0 94.4 93.9 95.9 +2.2 
Me bncddchoacste 272.9 274.5 274.3 283.3 299.9 —0.4 
eee 264.4 266.3 263.0 283.3 290.7 —0.7 
Cs wndabsceue 131.5 131.9 133.1 137.6 111.6 —0.3 
A uae 46.9 47.0 47.8 57.0 59.2 —0.2 
Composite in gold b 72.1 71.9 a71.5 76.7 83.4 +0.3 





* Preliminary. a Revised. b Includes also Belgium and Netherlands; Jan.-Apr. 
revised as follows: Jan., 74.3; Feb., 73.1; March, 72.2 and April 71.9. 

Indices used U.S. A., Annalist: Canada, Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statistique Generale; Germany, Statisticshe 
Reichamt; Italy, Milan Chamber of Commerce; Japan, Bank of Japan. 


——- —- 


July Chain Store Sales Show Seasonal Improvement. 

The course of chain store trade in July followed pretty 
much the pattern for June. Substantial extra-seasonal gains 
were again reported by the grocery and five-and-ten store 
groups. On the other hand, apparel and shoe chains sustained 
further trade recession and in this were joined by the drug 
group which in the previous month had enjoyed a favorable 


business gain, reports the current review issued by “Chain 
Store Age.” 


Notwithstanding the mixed nature of July sales results, that publication 
points out, total volume for the 18 reporting chains dropped less than the 
seasonal amount. The composite picture for hain store field as re- 
flected by the ‘‘Chain Store Age’ index, advanced to 92.5 of the 1929-1931 
average for the month as 100, from a level of 91.5 in June. In July of last 
year, the index stood at 87.5. 

Total average daily sales of the 18 chains comprising the index group 
were $4,793,000 in July against $5,101,000 in-June. This was a decline of 
6%. A year ago, July saw an extraordinary boom in retail business generally 
with the result that sales were only 1.3% short of the June volume. The 
average decline during the base period 1929-1931 was about 6.8%. 

For the second successive month the grocery group was the outstanding 
performer with the greatest relative sales improvement. The index rose 
to 85.3, the highest level since January, 1932, when it stood at 85.5. In 
June this year the index was 84.2. 

Five-and-ten-department store sales also bettered their sales showing. The 
index for six companies in July was 99.3 against 98.2 in June. In July, 1933, 
the index stood at 92.3. . 

The index of July sales of two chains comprising the drug group dropped 
to 100.0 from 102.0 in June. In July, 1933, the index stood at 94.8. 

The index for three apparel chains was 88.2 in July against 91.3 in June, 
and 79.4 in July, last year. For the shoe group, the sales index of two com- 
panies dropped to 82.0 in July from 101.0 in June. In July a year ago the 
index stood at 78.6. 

—_—_—_——___ 


Value of Sales of Chain Stores in New York Federal 
Reserve District Unchanged During July from 
Year Ago. 

Total sales of the reporting chain stores in the Second 
(New York) District during July, reports the Federal 
Reserve Bank of New York, were of the same dollar amount 
as a year ago, following increases in other recent months. 
The less favorable showing for July the Bank said, was 
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influenced by the fact that July of last year was the first 
month in two years in which increased sales were reported. 
Under date of Aug. 21 the Bank continued: 


Small increases in July sales were reported by the 10-cent, drug, variety, 
and candy chain store systems, following substantial advances in most 
of these lines in May and June. Sales of the grocery chains showed a small 
decline, as in June, and in the case of the shoe chains a substantial reduction 
occurred. 

The number of stores operated by the grocery, 10-cent, and variety 
chain store systems was practically unchanged from July 1933. An increase 
in the number of candy stores only partially offset reductions in the number 
of drug and shoe units, so that total sales per store of all reporting chains 
showed a slight increase over a year ago. 




















Percentage Change July 1934 

Compared with July 1933. 
Total Sales Per 

Sales. Store. 

—3.0 —1.8 

+1.0 +1.1 

+0.6 +7.0 

—10.7 —3.0 

+1.9 +2.4 

+0.4 —7.5 

0.0 +1.1 

















Wholesale Commodity Prices Slightly Higher During 
Week of Aug. 18 According to National Fertilizer 
Association. 


Wholesale commodity prices advanced slightly during the 
week ended Aug. 18 according to the index of the National 
Fertilizer Association. This index advanced two points 
during the week, moving up from 74.0 to 74.2. During the 
preceding week the index advanced nine points, and two 
weeks ago it advanced eight points. A month ago it stood 
at 72.4 and a year ago at 66.4. (The three-year average 
1926-1928 equals 100.) In an announcement issued Aug. 20 
the Association further said: 


During the latest week 10 of the 14 groups in the index were affected by 
price changes. Five groups advanced and five declined. Foods, grains, 
feeds and livestock, fats and oils, fertilizer materials, and mixed fertilizer 
were higher. The declining groups were fuel, textiles, metals, house- 
furnishing goods and miscellaneous commodities. 

Prices for 35 individual commodities advanced while prices for 28 com- 
modities declined during the latest week. A week ago there were 48 
advances and only seven declines. ‘Two weeks ago there were 37 advances 
and 16 declines. Cotton declined about four-tenths of a cent a pound. 
Corn advanced about one cent a bushel. Wheat at Kansas City declined 
five cents a bushel. Cattle prices were slightly lower but there was a large 
increase in the price for hogs. Other important commodities that advanced 
during the week were lard, butter, most vegetable oils, milk, cheese, pork 
practically all feedstuffs, silk, silver, and coffee. The declining com- 
modities included flour, heavy melting steel, gasoline, leather, hides and 
rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Aug.18 | ceding | Month Year 
Total Inder. 1934. Week. Ago Ago 
23.2 Ph behandanenbeneanae 72.4 71.9 71.0 68.9 
16.0 |, SS See a 69.9 70.2 69.8 58.0 
12.8 Grains, feeds and livestock..| 72.0 69.7 62.3 52.9 
10.1 Pi stasdnmunbws-oncenn 72.3 73.0 71.9 64.8 

8.5 Miscellaneous commodities..| 68.1 69.4 69.3 68.7 

6.7 Eta tdsoarcaepece 88.7 88.7 88.7 84.4 

6.6 Building materials........-. 81.5 81.5 80.7 74.7 

6.2 pL IE Sd a 82.0 82.1 82.2 78.5 

4.0 House-furnishing goods - - - - - 85.8 86.2 86.2 78.7 

3.8 DOE BE Ode ncaccccevcoe 58.3 57.1 51.6 45.0 

1.0 Chemicals and drugs.-....-. 93.2 93.2 93.2 87.0 

4 Fertilizer materials... ---..- 66.7 66.6 66.9 65.7 

4 Mixed fertilizers. ........-.- 76.3 76.1 76.1 66.7 

3 Agricultural implements.._..| 99.8 98.8 98.8 90.1 

100.0 All groups combined - - - - -- 74.2 74.0 72.4 66.4 

imental come 


Wholesale Commodity Prices During Week of Aug. 11 
at Highest Level Since March 1931 According 
to United States Department of Labor. 


The general average of wholesale commodity prices ad- 
vanced during the week Aug. 11 to the highest level reached 
since March 1931, according to an announcement made Aug. 
16 by Commissioner Lubin of the Bureau of Labor Statistics 
of the United States Department of Labor. In his an- 
nouncement Mr. Lubin stated: 


The index number of the Bureau of Labor Statistics increased by 0.4 of 
1%. The current advance places it at 75.4% of the 1926 average. 

The present index is 1.2% above the level of a month ago, when the 
index registered 74.5. It is 844% higher than the corresponding week of a 
year ago, when the index was 69.4, and 154% higher than two years ago, 
when a level of 65.2 was reached. The increase since the first of the 
year has been approximately 644%. 

The advance in prices was not widespread. It was mainly confined to 
three commodity groups, farm products, foods and fuel and lighting ma- 
terials with a minor advance in the miscellaneous group. Five of the 10 
major groups covered by the Bureau showed a lower general average and 
one, chemicals and drugs, remained at the level of the week before. The 
index of the ‘‘Ail commodities other than farm products and foods’ group 
remained unchanged. 

As compared with the low point reached in 1933 all individual commodity 
groups haveshown material advances at wholesale. Farm products show a 
rise of approximately 67 4 %; textile products an advance of 40%; and foods 
a 35% increase. As compared with the 1934 low point, all groups with the 
exception of hides and leather products and textile products have shown 
advances ranging from 1.2% for building materials to more than 17% for 
farm products. 
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The following table, contained in Mr. Lubin’s announce- 
ment, shows the present level for each commodity group as 
compared with the low point during 1934 and 1933 and with 
the date and per cent of increase which has taken place for 
the respective groups: 





Aug. 11 
1934. 


67.3 
72.2 


Per Cent 
of Inc. 


17.2 
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All commodities.___! 75.4 71.0 6.2 |Mar. 4| 59.6 26.5 





The following is also from the announcement issued by 
Commissioner Lubin: 


Farm products, with a general rise of 1.1% during the week, showed the 
greatest increase. Fuel and lighting materials advanced by 0.8 of 1%. 
Foods moved upward 0.6 of 1% and miscellaneous items 0.3 of 1%. The 
hides and leather products group registered the fifth consecutive weekly 
decline and decreased 0.8 of 1%. 

Among the important commodities responsible for the rise in the index 
were grains, hogs, poultry, cotton, hay, seeds, eggs, anthracite, bituminous 
coal, Texas gasoline, butter, cheese, rye and wheat flour, corn meal, oranges, 
fresh and cured beef, fresh and cured pork, lard, vegetable oils, cattle 
feed, crude rubber, brick and tile, linseed oil, print cloth, sheeting, raw 
silk, burlap, raw jute, antimony, bar silver, and tallow. Important items 
showing decreases were beef cattle, fresh milk, onions, white potatoes, dried 
fruits, fresh mutton, cocoa beans, cylinder oil, hides and skins, leather, 
lumber, rosin, turpentine, plumbing and heating materials, knit goods, 
steel scrap, pig tin, window shares, and ammonium sulphate. 

The present index of the farm products group is 67.3% of the 1926 
average, which is a new high for the year. The level for the past week is 
15% above a year ago and 36% higher than two years ago, when the in- 
dexes were 58.5 and 49.4, respectively. The fuel and lighting group also 
reached a new high level for the year. The present index of 75.3 compares 
with 66.8 for a year ago and 72.9 for two years ago. Advancing prices 
of meats, butter, cheese and cereal products forced the index of the food 
group to the highest level for the year. The present index, 72.2, is 11% 
above the corresponding week of last year and 154% higher than two 
years ago, when the indexes were 64.9 and 62.5, respectively. Due to 
higher prices for cattle feed and crude rubber, the miscellaneous commodity 
group rose by 0.3 of 1%. 

The continued downward movement in average prices of hides, skins, 
and leather was responsible for the 0.8% decline in the hides and leather 
products group. The index for the group, 84.6, is the lowest that has 
been reached during the current year, the highest (90.5) was reached the 
week of Feb. 10. Declining prices of lumber and plumbing and heating 
materials caused the building materials products group to decrease 0.7 
of 1%. The textile products group, with an average decrease of 0.4 of 1%, 
moved to a new low level for the year. The present index is 70.8 as com- 
Pared with the high (76.7) reached the week of Feb. 24. The metals and 
metal products group showed a decline of 0.3 of 1% with a minor decrease 
recorded for the housefurnishing goods group. Fluctuating prices within 
the chemicals and drugs group resulted in no change in the general average 
from last week. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in 
the country’s markets and based on the average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
main groups of commodities for the past five weeks, and for the weeks 
ending Aug. 12 1933, and Aug. 13 1932: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. ll, 


AUG. 4, JULY 28, JULY 21, AND JULY 14 1934, AND AUG. 12 1933, AND 
AUG. 13 1932. (1926—100.0). 





Week Ended. 





Aug. 11 
1934. 


July 28); July 21\July 14 
1934. 


67.3 : 64.5 
72.2 70.8 
84.6 86.1 
70.8 71.4 
75.3 74.7 
85.9 86.3 
86.5 86.7 
75.5 75.6 
82.8 83.0 
70.1 70.1 


Aug. 13 
1932. 


49.4 
62.5 
70.2 
52.1 
72.9 
79.4 
69.4 
73.4 
74.9 
64.7 








‘00 

Hides & leather products. 

Textile products 

Fuel & lighting materials 

Metals & metal products 

Building materials 

Chemicals and drugs___-_ 

Housefurnishing goods - 

Miscellaneous 

All commodities other 
than farm products & 

78.4 


75.4 


78.5 
74.7 


70.0 
65.2 
































Valuation of Construction Contracts Awarded in July. 

Construction awards through July continued above the 
corresponding monthly totals of last year according to F. W. 
Dodge Corp. The July volume of $119,698,800 for the 37 
eastern States contrasts with $82,554,400 for July 1933 and 
$127,116,200 for June of this year. 


For the elapsed months of 1934 construction awards amounted to $973,- 
861,500 for the 37 eastern States as against $514,667,800 for the corres- 
ponding seven months of 1933. The cumulative gain over 1933, amounting 
to about 90%, was almost entirely due to the rise in publicly-financed con- 
struction projects growing out of the Public Work Administration program. 
This class of work alone totaled $624,273,200 while for the corresponding 
seven months of last year publicly-financed contracts amounted to only 
$181 ,549,500. 

Residential building contracts let during July fell below the respective 
totals for either the preceding month or July 1933. For the year to date, 
however, residential awards are still above the total for the corresponding 
seven months of 1933; the gain amounts to about 11%. 

Non-residential building awards totaled $60,753,400 for July against 
$43,141,900 for June and $39,983,200 for July of last year. The cumulative 
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total for this class of construction amounted to $339,191,700 as against 
$224,376,.800 for the corresponding seven months of 1933. 

Public works contracts during July fell below the volume of June but were 
more than twice as large as the volume reported in July of last year. For 
the year to date contracts for public works amounted to $406,060,000 as 
against only $121,094,300 for the corresponding seven months of 1933. 

Public utilities awards in July were smaller than in June but were almost 
twice as large as in July 1933. For the year to date contracts for this class 
of construction amounting to $76,982,800, were more than twice as great 
as in the like seven-month period of 1933. 

Contemplated construction reported during July totaled $243,675,500 as 
against $313,882,300 for June and $447 678,300 for July of last year. Losses 
in proposed new construction from last year’s totals were pronounced in 
each of the four major classes of work but the reported decline in residential 
planniag was the most discouraging. 


CONSTRUCTION CONTRACTS AWARDED—37 STAT ES EAST OF THE 
ROCKY MOUNTAINS. 





No. of 
Projects. 


New Floor 


Space (Sq. Ft.).| Valuatton. 





Month of July— 
1934—Residential building 
Non-residential building 
Public works and utilities 


3,027 4,794,900 
2,905 8,275,100 
1,205 180,000 


7,182 13,250,000 
4,357 7,383,300 
2,801 6,920,200 
1,070 244,500 


8,228 14,548,000 


$19,879,100 
39,066,300 
$119,698,800 
23,630,400 
39,983,200 
18,940,800 


$82,554,400 





Total construction 


1933—-Residential building 
Non-residental building 
Public works and utilities 








Total construction 


First Seven Morths— 
1934—- Residential building 
Non-residential building 
Public works and utilities 





38,021,400 
48,957,300 
1,727,900 


88,706,600 


40,926,300 
39,013,000 


$151,627,000 
339,163,200 
483,042,800 


$973,833,000 
$136 ,788,600 
224,376,800 
,556, 153,502,400 
82,495,900 $514,667,800 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 


20,942 
11,817 


53,967 





Total construction 


1933—-Residential building 25,569 
Non-residential building 16,816 
Public works and utilities 5,667 











Total construction 48 ,052 














1934. 1933. 





No. of 


Valuation. Projects. 


Valuation, 





Month of July— 
Residential building 
Non-residential building 
Public works and utilities__-- 


$33,227,100 
45,571,200 
164,877,200 


$243 675,500 


4,671 
3,595 
2,123 


10,389 


$204,377 ,000 
101,462,100 
241,839,200 


$447 678,300 





Total construction - ....... 





First Seven Months— 
Residential building 
Non-residential building 
Public works and utilities ____ 


$371,043,000 
761,282,200 
1,307 .608,300 


$2,439,933 ,800 


<i 
_- 


$308,358 ,800 
497,843,700 
873,566,800 


$1,679,769,300 

















Total construction 








Weekly Electric Production Continues Gain—Increase 
of 1.5% Over Like Period of 1933 Also Shown. 


According to the Edison Electric Institute the production 
of electricity by the electric light and power industry of the 
United States for the week ended Aug. 18 was 1,674,345,000 
kwh., a gain of 1.5% over the corresponding week of 1933, 
when output totaled 1,650,205,000 kwh. It was also an 
increase when compared with the preceding week, the pro- 
duction for the week ended Aug. 11 -otaling 1,659,043,000 
kwh. (which was likewise a gain—1.9%—over the same 
week of 1933). The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933). 





Week Ended Week Ended 
Aug. 18 1934.|Aug. 11 1934. 


Week Ended 
Aug. 4 1934. 


x8.6 
1.0 
x2.6 


Week Ended 
July 28 1934. 


Major Geographic 
Divisions. 





New England 

Middle Atlantic - ----- 

Central Industrial - - . 

Southern States 

Pacific Coast 

West Central 

Rocky Mountain 
Total United States - 


x Decrease from 1933. 

Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS. 
(In Kilowatt-hours—000 Omitted.) 
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1933. 1932. 





Week of— 
May 
May 13 
May 20 
May 27 
June 3 
June 10 
June 17 
June 24 
July 1 
July 8 
July 15 
July 22 
542|July 29 
Aug. 


Week of— 
May 7 1,429,032 
May 14 1,436,928 
000|May 21 1,435,731 
May 28 
June 4 
June il 
June 18 
June 25 
July 2 
July 9 
July 16 
July 23 
504|\ July 30 
5 Aug. 6 
Aug. 12 Aug. 13 
Aug. 19 Aug. 20 
Aug. 26 1, Aug. 27 
Sept. 2 é Sept. 3 
Sept: 9 1, ‘ Sept. 
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DATA FOR RECENT MONTHS. 

1934 

J — 1934. 1933. 1932. 1931 Over 

Month of 1923. 
January ney 7,131,158,C00| 6,480,897,000| 7,011,736,000| 7,435,782,000| 10.0% 
February ..-.| 6,608,356 ,000 5,835,263,000| 6,494,091,000| 6,678,915,000| 13.2% 
March.....-. 7,198,232,000| 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% 
> «arke 6,978,410,000| 6,024,855,000| 6,294,302,000 7,184,514,000) 15.8% 
May pe 7,249,732,000| 6,532,686,000| 6,219,554,000| 7,180,210,000| 11.0% 
ss 7,046,116,000| 6,809,440,000| 6,130,077,000| 7,070,729,000 3.6% 
RG . scdedl!” ismmooubion 7,058,600,000|) 6,112,175,000| 7,286,576,000 Sine 
Rh vcnnel. in.wteenmetne 7,218,678,000| 6,316,667,000| 7,166,086,000 mnie 
DEN wal sxccenneun 6,931,652,000| 6,317,733,000| 7,099,421,000 ree ae 
Ceeeeisivest | cscendoae 7,094,412,000| 6,633,765,000| 7,331,380,000 incu 
DURE 2 at © c0ddacnnee 6,831,573,000| 6,507,804,000| 6,971,644,000 dhmae 
Peal: \ eonnbansen ,009,164,000| 6,638,424,000) 7,288,025,000 alge 
Oe we eee 80 ,009 ,501,000/77 ,442, 112,000! 86,063 ,969 ,000 shat 




















Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
hased on about 70%. 


a 


Building Operations During July in United States, 
According to United States Department of Labor— 
Estimated Expenditures of New Building Increased 
Over June, Contrary to Seasonal Trend. 


“The number of buildings for which permi‘s were issued 
decreased 5.0%, but the value of building corstruc*ion pro- 
jects increased 14.5% compariug July with June, according 


to reports received by the Bureau of Labor Statistics of the 
United States Department of Labor, from 756 identical 
cities having a population of 10,000 or over,’’ Commissioner 
Lubin announced Aug. 21. He said: 

This increase in indicated expenditures for building operations is contrary 
to the usual seasonal trend. In 1932 there was a decrease of 30.5% and 
in 1933 a decrease of 11.3%, comparing building permit values in July 
with June. 

These permits cover building construction only. The data do not in- 
clude such other types of construction as road building, river, harbor, 
flood control work, &c. Included with the building permit figures are the 
number and cost of public buildings for which contracts are awarded by 
Federal and State governments in cities having a population of 10,000 or 
over. In June the value of such public buildings was $1,694,894; in July, 
$2,991,048. 


In an announcement issued by the Department of Labor, 
the per cent of change in building construction, June to 
July 1934, was shown as follows: 











Type of Butlding. aes Estimated Cost; 
pO Er err re Ty ree —4,1 + 0.4 
EEE. cibenenandaeenvddéenenmune —3.8 +32.9 
Additions, alterations, repairs.............---.-.-- —5.3 + 4.0 

ls 066 webuciba cadet nentebeonekaaeweoos —5.0 +14.5 


The dwellings for which permits were issued in July will 
provide 2,557 family-dwelling units, the annourcement 
said. A comparisov of permit data for July 1934 with the 
corresponding month of 1933 shows a decrease of 0.4 of 1% 
in number but an increase of 25% in the estimated cost of 
buildings for which permits were issued. The per cent of 
change in building construction, July 1933 and July 1934, 
follows: 








Type of Butiding. Number. Estimated Cost. 
SE EES bc Ab abidsdandcdeccndutGboossusés —37.9 —30.7 
Be IL... cup ab pacenddasdwemeouaions —11.3 +71.4 
Additions, alterations, repairs.............---.-.- +78 +36.0 

Ci dct dntee neni wh ar apeeidaemaeains’ in —0.4 +24.9 


The following is also from the announcement: 


There was a decrease of 20.4% in the number of dwelling units provided, 
comparing permits issued in 1934 with those issued during the correspond- 
ing month of 1933. 

Permits were issued during July for the following important projects. 
In New Haven, Conn., for a college dormitory to cost $1,300,000; in Boston, 
Mass., for a hospital building to cost nearly $1,400,000; in Wellesley, Mass., 
for an educational building to cost $700,000; in Ithaca, N. Y., for a hospital 
building to cost nearly $400,000; in the Borough of the Bronx, for wholesale 
markets to cost over $700,000 and for a school building to cost $450,000; 
in Chicago, Ill., for a department store to cost $1,000,000; in Muncie, 
Ind., for a school building to cost $450,000; and in Helena, Mont., for a 
school building to cost over $330,000. 

ESTIMATED COST OF NEW BUILDINGS IN 756 IDENTICAL CITIES IN 


SEVEN REGIONS OF THE UNITED STATES AS SHOWN BY PERMITS 
ISSUED IN JUNE AND JULY 1934. 












































New Residential Butidings. 
Geographtc Diviston. | Cittes. Estimated Familtes Provided for tn 
Cost. New Dwellings. 
June. July. June, July. 
New England-__.__- 109 | $1,285,878 | $1,353,976 278 277 
Middle Atilantic----.- 167 ,190,7 3,396,163 813 1,031 
East North Central_.| 180 1,098,062 924,044 241 214 
West North Central_ 69 545,520 462,715 192 162 
South Atlantic. -_---_- 76 968,230 979,323 267 272 
South Central_-_-_-_- 74 548,927 539 ,683 215 266 
Mountain and Pacific 81 1,006,371 1,023,789 346 335 
WOO oo cv ccccdvne 756 | $8,643,694 | $8,679,693 2,352 2,557 
Per cent of change -_- +0.4 +8.7 
New Non-Restdential Total Construction 
Butidings, (Including Alterations 
Geographic Divtston. | Ciites. Estimated and Repairs), 
Cost. Estimated Cost. 
June. July. June. July. 
New a 109 | $2,210,963 | $4,938,992 | $5,439,353 $8,119,301 
Middle Atlantic_---_. 167 5,022,224 6,485,344 | 13,428,782 15,656,718 
North Central_._} 180 2,252,222 3,708,155 5,536,729 6,897,034 
West North Central. 69 669,640 1,118,242 2,187,705 2,436,039 
South Atlantic.__... 76 1,962,108 1,106,613 5,090,407 3,791,799 
South Central_-_.-.-- 74 1,246,987 1,030,416 2,940,830 2,854,742 
Mountain and Pacific 81 2,374,803 2,536,335 5,246,098 5,952,637 
y | Ap Eee 756 |$15,738,947 |$20,924,097 |$39,869,904 | $45,708,270 
Per cent of change_-- +32.9 +14.6 
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NUMBER AND ESTIMATED COST OF TOTAL BUILDING CONSTRUC- 
TION IN 122 LEADING CITIES OF THE UNITED STATES FOR WHICH 
PERMITS WERE ISSUED IN JULY 1934. 






































No. of No. of 
City and State. Butid- | Estimated Clty and State. Butid- | Estimated 
ings. Cost. ings. Cost. 
Akron, Ohio. ..... 112 $71,845||Miami, Fla.... .. 352 $196,839 
Albany, Io Bes Jel Mie 185,410||Milwaukee, Wis...| 214 496,112 
Allentown, Pa .... 17 21,870) |Minneapolis, Minn 224 138,920 
Atlanta, Ga__.2... 196 102,743)||Nashville, Tenn .. 75 199,786 
Baltimore, Md....| 665 569 ,372||Newark, N. J... .. 90 826,535 
Bayonne, N. J...- 27 ,687||New Bedford, Mass 45 37,650 
Berkeley, Calif.._. 45 64,771||New Haven, — 59 1,424,638 
Binghamton, N.Y-| 209 533,231||New Orleans, 100 239, 
Birmingham, Ala..| 287 92,523 New York City, ®. Y 3,454 7,793,236 
Boston, Mass... ..| 479 2,168 ,998|| Niagara Falls, N.Y. 76 121,048 
Bridgeport, Conn. . 43 40,205||Norfolk, Va... .. 51 61,954 
Buffalo, N. Y....- 160 710,127 Oakland, Calif....}; 231 200,978 
Cambridge, Mass. . 64 205,388 OklahomaCity. Okla 61 224,901 
Camden, N. J....- 38 95,260||\Omaha, Neb...... 87 65,674 
Canton, Ohio.. .- 59 51,810||P ° --| 193 173,550 
Charlotte, Ns Gans 21 85,538||Paterson,N.J ....| 104 70,751 
Chattanooga, Tenn.) 239 41,879||Pawtucket, R.I .. 31 10,395 
Chicago, Ul... .... 310 1,780,655 _, Soe 36 880 
Cincinnati, Ohio...| 352 242,810 Philadelphia, Pa...| 327 649,373 
Cleveland, Ohio ..| 251 307,100||Pittsburgh, Pa....| 177 283,035. 
Columbus, Ohio ..| 101 74,400|| Portland, Ore..... 251 144,860 
Dallas, Texas..... 143,156||Providence, R. I..| 326 200,950 
Dayton, Ohio..... 57 56 31,632 
Denver, Colo...... 234 60 29,02 
Des Moines, Iowa. 75 101 140,185 
Detroit, Mich ....| 420 173 116,356. 
Duluth, Minn ....|} 116 34 16,575 
East St. Louis, [1l.- 23 53 92,450 
Elizabeth, N. J... 24 J 59 11,095 
El Paso, Texas... 28 12,110||St. Joseph, Mo.... S 5,980 
S See 10,800||St. Louis, Mo ....| 301 ,534 
Evansville,Ind. ..| 111 53,043)||St. Paul, Minn....| 273 211,809 
Fall River, Mass .. 35 6,054||SaltLakeCity, Utah 69 47,841 
Flint, Mich....... 170 50,047||San Antonio, Texas; 110 142,913 
Fort Wayne, Ind... 48 37,904||San Diego, Calif ..| 149 x 
Fort Worth, Texas 59 54,608||San Fran 157 271,242 
Gy ¢ BEsscscdue 15 13,995) |Schenectady, N. Y 112 102,674 
Glendale, Calif... 50 37,535||Seranton, Pa... .. 70 5, 
Grand Rapids, Mich 74 33,465) |Seattle, Wash....- 293 113,850 
Harrisburg, Pa .. 2 48,850||Shreveport, La....| 161 ,307 
Hartford,Conn....| 189 102,668) |Sioux City, Iowa... 25 143,314 
Houston, Texas...| 192 262,896/||Somerville, Mass. . 17 5,925 
Huntington, W. Va 14 6,780||South Bend, Ind .. 67 22,165 
Indianapolis, Ind..| 165 302,213||Spokane, Wash. .- 92 25,795 
Jacksonville, Fla ..| 423 128,229||Springfield, Mass. . 49 89,726 
Jersey City, N. J... 55 . yracuse, N.Y... 57 252,795 
Kansas City, 63,625||\Tacoma, Wash... - 64 955 
Kansas City, Mo.. 37 Tampa, Fla.... .. 189 48.166. 
Knoxville, Tenn .. 36 55,456||Toledo, Ohio. ..... 94 275,232 
Lakewood, w as 17 20,185||Trenton, Se saw 46 :999 
Lansing, Mich .... 46 30,881 > See 55 45,817 
Lawrence, Mass .. 21 13,615||Utica, N. Y...-.. 18 21,150: 
Lincoln, Neb... ... 79 123,347 ~D.C.| 429 1,199,148 
Little Rock, Ark-_- 58 1,728||Waterbury, Conn. . 39 139,159 
ng Beach, Calif.| 185 184,423)/|Wichita, Kans... .. 55 77,165 
Los Angeles, Caiif_| 1,162 1,310,398 Wilkes-Barre, 51 40,452 
Louisville, Ky .... 85 46 ,378)|| Wilmington, Del. 52 107,180- 
Lowell, Mass...... 37 ,650) | Winston-Salem N.C 54 ,31 
Lynn, Mass.... .. 44 24,733||Worcester, Mass ..| 124 122,826 
Manchester, N. H. 75 27,183|| Yonkers, N. Y.-... 44 71,360- 
Memphis, Tenn...! 131 65.520|' Youngstown, Ohio_ 69 46,6148 
<> 


Business Well Sustained in Dallas Federal Reserve 
District Despite Drought. 

The Federal Reserve Bank of Dallas, in its “Monthly Busi- 
ness Review” of Aug. 1 (compiled July 15), states that “a 
sharp deterioration in the condition of principal crops and 
of livestock and their ranges, due to the prolonged and wide- 
spread drought, was a development of major importance in 
the Eleventh (Dallas) Federal Reserve District during the 
past month. Despite the drought,” the Bank said, “business 
has been well sustained. Sales of department stores in prin- 
cipal cities, while reflecting a seasonal decline of 16% as 
compared with May, were 24% larger than in June 1933. 
Distribution in some lines of wholesale trade declined more 
than seasonally,” according to the bank, which said that 
“this was not surprising because of the heavy volume of May 
business. Sales in most lines continue to show large in- 
creases over the corresponding month last year.” The bank 
said that “commercial failures in June were few in number 
and the liabilities of defaulting firms were small.” 

As to the drought and crop conditions in the Dallas district, 
the bank reported : 


The drought which had been prevailing for several months in the westerm 
part of the district became more general in June and July, and is now 
affecting to some extent practically the whole of the district. The situation 
has been aggravated by the abnormally high temperatures, which have eaused 
rapid evaporation of moisture and which have partially nullified the effect 
of rainfall in some sections. According to the July 1 report of the Depart- 
ment of Agriculture, prospective yields of principal crops are eonsiderably 
below the average. Feed crops are spotty, being fairly good in some sections 
to near failure in others. There will be a shortage in many areas unless 
weather conditions are favorable to the production of fall crops. The cotton 
crop has withstood the drought remarkably well, but recent reports indicate 
that deterioration has set in. Nevertheless, the crop could show rapid 
recuperation should heavy rains occur in the near future. The condition 
of livestock and their ranges has declined sharply in nearly all sections, and 
in many areas the situation is very critical. Particularly in the westerm 
part of the district, feed and stock water are scarce. Livestock in substantial 
numbers are being moved to more favorable areas or sold to the Government. 
Recent reports indicate considerable losses in some areas. 


ss 
—_— 





Business Conditions in Richmond Federal Reserve 
District—Seasonal Decline Noted in Retail Trade 
During June—Construction Lagging. 

“The June record in the Fifth (Richmond) District was 
better than the national record in both number of insolven- 
cies and in liabilities involved,” states the Federal Reserve 
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Bank of Richmond, in its “Monthly Review” of July 31. “Em- 
ployment conditions,” the bank said, “showed little net 
change during June and early July, but there was a consid- 
erable amount of unrest and dissatisfaction in labor circles, 
which was indicated by a number of strikes, especially in the 
textile field.” The bank said that “construction work con- 
tinues to lag far behind other business in the Fifth District.” 
Continuing, the bank stated: 


Retail trade in June showed a seasonal decline in comparison with May 
trade, but averaged 20% above the volume of trade done in June last year, 
and wholesale trade was about at seasonal levels in comparison with business 
done in recent months. Agricultural prospects are quite varied in the dis- 
trict, some crops having excellent prospects while others appear to be back- 
ward, but it is too early in the season to estimate accurately probable pro- 
duction this year for most crops. Generally speaking, acreage planted in 
money crops has been reduced, while acreage in food and feed crops has been 
materially increased. 


-—— 
_—>- 





July Employment and Payrolls in Manufacturing 
Industries Below June According to United States 
Department of Labor—10 of 18 Non-Manufacturing 
Industries Show Increased Employment While 
Eight Show Higher Wages. 


Factory employment in the manufacturing industries of 
the United States, according to the Bureau of Labor Statistics 
of the United States Department of Labor, declined by 
3% and factory payrolls fell by 6.8% between June and 
July. These declines were due to inventory-taking, repairs, 
vacations, and the closing-down of plants over an extended 
July 4 holiday period, the Bureau said. The decreases this 
year were further augmented by strikes in various localities 
and, in a number of instances, plants reported operations 
affected by the drought and extreme heat. During the 
preceding 15-year period, 1919-1933, inclusive, for which 
data are available in the Bureau of Labor Statistics, em- 
ployment has declined in July in 12 instances and payrolls 
have decreased in 13. The only years in which increases in 
employment in July were shown were 1919, 1929, and 1933. 
The Bureau further reported: 

The Bureau of Labor Statistics’ general index of factory employment for 
July 1934 is 78.6 (preliminary) and the July 1934 payroll index is 60.4 
(preliminary). The July 1934 index of factory employment is 9.9% higher 
than the July 1933 index (71.5), and the payroll index is 18.9% above the 


level of the payroll index of July of last year (50.8). The base used in 
computing these indexes is the average for the 3-year period, 1923-1925, 


taken as 100. (Prior to March 1934, the indexes of factory employment and 
payrolis, published by the Bureau, were not adjusted to conform with the 
trends shown by biennial census reports and were based on the 12-month 
average of 1926 taken as 100. Computed on the old basis, the July employ- 
ment index stands at 73.7 and the payroll index at 54.9.) 

The indexes of factory employment and payrolls are computed from 
reports made by representative establishments in 90 important manu- 


facturing industries of the country. In July, reports were received from 
23,257 establishments employing 3,604,143 wage earners, whose weekly 
earnings during the pay period ending nearest July 15 totaled $67,099,752. 
More than 50% of the wage earners in all manufacturing industries of the 
country are covered in these monthly employment surveys. 

Gains in employment from June to July were shown in 20 of the 90 manu- 
facturing industries surveyed and increased payrolls were reported in 21 
industries. The most pronounced gain in employment over the month 
interval (33%) was a seasonal increase in the canning and preserving 
industry. The employment increases of 21.1% in the typewriter industry, 
14.6% in rubber boots and shoes, and 10.7% in the cash register, adding 
and calculating machine industry were due largely to resumption of plant 
operations in July following the settlement of labor difficulties in certain 
establishments. The beet sugar industry reported a seasonal increase of 
14.5%. Employment in the locomotive industry continued to expand, the 
increase of 9.5% in July reflecting orders placed by railroads for equipment. 
Rayon establishments showed a gain of 8.4% in employment and the 
increase of 8.1% in the cottonseed oil, cake, and meal industry marks 
preliminary activity in preparation for later pronounced seasonal expansion. 
The beverage and ice cream industries reported seasonal gains in employ- 
ment of 3.2 and 4.7%, respectively. A number of establishments in the 
slaughtering and meat packing industry reported increased employment due 
to large receipts of cattle purchased by the Government. The increase of 
1.5% in employment in the baking industry was due primarily to the 
adoption of the National Recovery Administration code by the industry 
on July 9. Among the remaining eight industries reporting increased 
employment, small seasonal gains were shown in the boot and shoe, woolen 
and worsted goods, and tin can industries. 

The most pronounced decline in employment from June to July (29.1%) 
was shown in the hardware industry; inventories, vacations, and drought 
together with a falling-off in demand for automobile hardware accounting 
to some extent for this sharp decline. The millinery and women’s clothing 
industries reported seasonal losses in employment of 22.5%, and 21.0%, 
respectively. The silverware industry reported a decline of 11.5%, aircraft, 
10.9%, and shirts and collars, 10.4%. Employment in shipbuilding declined 
9.6% and the aluminum manufactures industry showed a falling-off of 
9.3%. Employment in the blast furnace-steel works-rolling mills industry 
decreased 8.4% over the month interval, and payrolls showed a decline of 
30.5% due to reduced plant operations during the July 15 pay period. 
Among the remaining 61 industries in which employment decreased in 
July, declines in industries of major importance were automobiles, 7.8%; 
foundry and machine-shop products, 5.0%; sawmills, 3.8%; machine 
tools, 2.6%; cotton goods, 2.1%; and newspapers, 2.0%. 

Comparing the level of employment and payrolls of July 1934 with 
July 1933, 67 industries show gains in employment and 75 industries show 
gains in payrolls. 

In the following are presented the indexes of employment and payrolls 
for July 1934, June 1934 and July 1933 for each of the manufacturing 


industries covered by the Bureau of Labor Statistics. The indexes are not 
adjusted for seasonal variations. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(3-year average, 1923-1925—100.) 





Employment. 


July June July 
1933. | 1934. | 1934. 


81.0 | *78.6 
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As to employment conditions in non-manufacturing in- 
dustries during July, the Bureau said: 


Increased employment was shown in 10 of the 18 non-manufacturing 
industries surveyed by the Bureau of Labor Statistics and gains in payrolls 
were reported in eight industries. The crude petroleum producing industry 





1154 


Financial 


reported the largest percentage gains in both items from June to July, 
2.0% in employment and 5.4% in payrolls. Employment in the building 
construction industry increased 1.6% and payrolls increased 2.3%. These 
gains are due to changes in private building construction and do not include 
employees engaged on construction projects financed by Public Works 
funds. The power and light and the telephone and telegraph industries 
reported gains in employment of 1.2% and 0.8%, respectively. The in- 
crease in employment in the laundry industry was 0.7% and the gains in 
the remaining five industries in which increases in employment were 
reported (banks, bituminous coal mining, hotels, insurance, and real 
estate) were 0.4% or less. While employment showed a slight gain in 
bituminous coal mining, payrolls in this industry decreased 9.8%, reflecting 
the sharply reduced production in the industry during the July 15 pay 
od 


In the eight non-manufacturing industries in which decreased employ- 
ment was reported from June to July, the largest percentage decline (6.8%) 
was a seasonal decrease in anthracite mining. Payrolls in this industry 
showed a drop of 20.6%, due to decreased production and the effects of the 
July 4 holiday period. 

Employment in retail trade, based on reports received from 36,722 
establishments, showed a decrease of 5.6% from June to July. This de- 
crease, which is partially seasonal and reflects summer inactivity, was 
accentuated by the effect of strikes and the drought in certain localities. 
The general merchandise group (department stores, variety stores, general 
merchandise stores, and mail order houses) showed a decrease of 8.4%. 
The remaining retail groups showed a net decrease in employment of 3.2% 
from June to July. The dyeing and cleaning industry also reported a seasonal 
decline of 5.1% in employment over the month interval. Brokerage firms 
continued to show recessions in employment due to smal] stock turnover, 
the July tabulation showing a further decline of 4.2%. Employment in the 
metalliferous mining industry decreased 2.8% from June to July and the 
quarrying and non-metallic mining industry reported a decrease of 1.9% 
in employment. The decreases (0.1%) in employment in the remaining 
two industries, electric-railroad and motor-bus operation and maintenance, 
and wholesale trade, were practically negligible. 

The 18 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for July 1934, where available, and percentages of 
change from June 1934 and July 1933 are presented in the table below. The 
12-month average for the year 1929 is used as the index base, or 100, in 
computing the index numbers of the non-manufacturing industries, as 
information for earlier years is not available from the Bureau’s records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JULY 1934 AND COMPARISON WITH 
JUNE 1934 AND JULY 1933. 

(Average 1929100.) 
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ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. 





























% July 1934 
July 1934. July 1933. |of July 1933. 

$3,509,000 | $6,981,000 50 

597,000 1,090,000 55 

90,000 880,000 10 

354,000 431,000 82 

13,469,000 | 14,148,000 95 

3,969,000 5,538,000 72 

Tota] of six items. _....-........... $21,988,000 | $29,068,000 76 

Butter production (pounds)._________ 53,876,000 64,259,000 84 
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Further Seasonal Decline Noted in Factory Employ- 
ment in New York State from Mid-June to Mid- 
July—Losses Also Reported by Factories in New 
York City. 

Employment and payrolls in New York State factories 
continued to decline seasonally during the period from 
the middle of June to the middle of July, according to a 
statement issued Aug. 13 by Industrial Commissioner 
Elmer F. Andrews. The number of persons employed 
decreased 1.4% over the monthly period, the statement 
said, while wage payments dropped 2.2%. These losses 
lowered the State Labor Department’s index numbers, 
which are computed with the averages for the three years 
1925-27 taken as 100.0, to 70.0 for employment and 55.8 
for payrolls. The statement continued: 

Compared with the corresponding period a year ago, employment and 


payrolls this July were 12.7% and 16.4%, respectively, above the levels 
prevailing at that time. 

This analysis is based on returns from 1,747 representative factories 
located in various parts of the State, employing during the middle week 
of July approximately 348,000 persons and paying out more than $8,007,000 
in wages. These factories report each month to the State Labor Depart- 
ment’s Division of Statistics and Information, of which Dr. E. B. Patton 
is the Director. 

The decline in employment this July was a little higher than the average 
decrease for the 20 years 1915-33. The percentage change in employment 
from June to July in the last 21 years is shown in the following table: 





















































Employment. Payroll. Increases June to July. Decreases June to July. 
Inder \P. C. Change From| Inder \P. C. Change From FU aisnmtis dncseals 1.6% WOE Dnt nacwie 2, CE See 2.4% 
July July nshenntinéadt ~ 2 FSS payepreces va eens 1.7% 
1934 June July 1934. June July Mennchivbannanne 4.5% EE TARE Lie | BB bcsecssassunen 0.9% 
1934. 1933. 1934. 1933. Betis nnaiieiaael 0.5% | ae 0.3% 
— —— beatae atet 0.6% | 1930.........---.-3.8% 
Anthracite mining... ---.-_- 53.6 —6.8 | +22.4 42.3 | —20.6 | +10.7 1922 No change RE bok a= ocone i. tk. re 2.1% 
Bituminous coal mining - - - —- 77.0 +0.3 | +21.8 49.7 —9.8 | +47.9 Rite ccos du 0.8% | LEE I 5.7% 
Metalliferous mining - - - - - 39.9 —2.8 | +20.9 25.1 —5.8 | +32.1 , _— 3.9% | 1984............-- 1.4% 
Quarrying and non-metallic EA 1.1% | 
| See 55.6 —1.9 +12.3 35.0 —5.4 | +23.2 
See producing._| 81.6 +2.0 | +37.1 60.0 +5.4 | +42.2 Employment Lower in Metals. 
Suscehe teks ond notes wad 71.0 +0.8 +3.6 72.8 +1.4 +8.4 Most of the industries comprising the metals and machinery group 
manufactured gas_.__..-_. 85.0 +1.2 +9.7 81.1 +4.2 | +15.9 continued to report decreases in working forces, with the group as a whole 
Nien ae ab +e te ahs iad +53 is 465 | 4438 showing a net decline of 2.6% from June to July. Manufacturers of iron 
nance ’ ‘ ; g ; 
Wholesale trade........... 8s40| —01 49.2 67.6 4171 +144 and steel were operating in July with only two-thirds of the workers they 
Retail trade_.............. 83.3| —5.6| +11.7 69.5 —2.9 | +19.6 had in June. Further large reductions occurred in automotive and ship 
pence 99 payments only)*| 86.3 To +14.2 65.6 —0.9 Ree building and repairing plants. Employment was also reduced in silverware 
undries--.-...-...-----. 84.6 | +0. +6.4| 68.2) —0.1 16.2 and jewelry, brass, copper and aluminum, sheet metal and hardware, 
a i ae ars = ass = 5 re Toi _ 9 jen at orhy | firearms, tools and cutlery, and railroad equipment and repair shops. 
eS cm de x —4.2 | —20.2 x mile |i y Strikes were reported by some of the plants in the brass, copper and 
fo ore Pbthiaws lek yoomde x c $34 x +66 = aluminum division. ‘These decreases were offset in part by a large gain 
SRLS « atte d ethic wave dies x c 6. x —1.1 s j i 7 
huldee cactatns. = +16 +02 “ +2'4 171 in the business machines and other instruments and appliances division, 





* The additional value of board, room, and tips cannot be computed. x Not 
available. c Less than 0.1 of 1%. z Preliminary. 
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Decrease Noted in Volume of Business in Minneapolis 
Federal Reserve District During July as Compared 
with June. 


“The volume of business in the Ninth (Minneapolis) 
Federal Reserve District declined in July from the level of 
June,”’ it is stated in a preliminary summary of conditions 
in that district by the Federal Reserve Bank of Minneapolis. 
issued Aug. 16. ‘‘The sharpest decrease occurred in the 
seasonally adjusted index of sales of city department stores,’’ 
the Bank said, stating that the index ‘‘decreased from 71 
in June to 61 in July.” The truck drivers’ strike in Minne- 
apolis was cited by the Bank as doubtless a factor in the 
decrease. The Bank stated: 


Business records for July did not make as favorable a coniparison with 
the figures for the corresponding month last year as had been made by the 
records of earlier months. However, it must be recalled that July last 
year was the peak of the sharp business recovery of that summer. 


The following, in part, is also from the Bank’s summary: 

Retail trade was somewhat larger in July than in the same month last 
year, both in the cities and in the rural sections of the district. City de- 
partment store sales were less than 1% higher than a year ago. Two 
hundred and ninety-nine country stores reported an increase of 6% in 
their volume of sales over the volume in July last year. 

Farm income in the district from marketiags of six important products 
during July was 24% smaller than in July last year. A large part of the 
decrease was due to the lower level of grain marketing, which made an u- 
favorable comparison with the abnormally large receipts in July last year. 
The reduced volume of dairy output and the smaller receipts of hogs at 
markets were also important factors in the shrinkage of farm income. 
Prices of the majority of Northwestera farm products were higher in July 
than a year ago. From June to July there was a sharp rise in grain prices, 
which brought the price of bread wheat to the highest level since the spring 
of 1930, and the price of durum wheat to the highest level since 1929. The 
price of lambs dropped sharply. 


which was due to the ending of a strike which had caused heavy losses 
in May and June, and small increases in structural and architectural iron, 
heating apparatus, and machinery and electrical apparatus concerns. 


Seasonal Dulness in Clothing Factories. 


July is usually the slowest period of the year for most of the clothing 
and millinery industries, and the reports this month reflect this dulness. 
Employment in this group had been decreased in April, May and June, 
and in July a further drop of 2.6% was recorded. Decreases were reported 
by manufacturers of women’s clothing, women’s undergarments, millinery, 
and men’s furnishings, and by miscellaneous sewing concerns. These 
losses were counteracted in part by large gains in men’s clothing shops, 
where manufacturing for the fall trade nearly always starts ahead of the 
other clothing industries. Laundries and dry cleaning plants reported 
a slight rise in employment. 


Textile Employment Seasonally Lower. 


Seasonal reductions in the number of operatives employed continued 
to be reported by textile mills, with employment in the textile group as a 
whole falling off an additional 4.6% from June to July. Makers of knit 
goods again showed the most pronounced decrease. Further cuts in 
working forces were also reported by cotton goods and miscellaneous 
textile mills. The silk nad silk goods and woolens, carpets and felts 
divisions, which had shown gains in June, reported decreases in July. 


Mized Trends in Other Industries. 


The food and tobacco group reported a net gain of 5.3% in numbers 
employed, due mostly to seasonal activity in canning and preserving and 
beverage plants. Most of the industries comprising the furs, leather and 
rubber goods group were employing fewer persons than in June, but in- 
creased employment in the furs and fur goods and shoe divisions were 
sufficient to cause the group to show a slight net gain. Water, light 
and power plants had about the same number of workers in July as in 
June. Net decreases were noted in the stone, clay and glass, wood manu- 
factures, chemicals, oils and paints, pulp and paper, and printing and paper 
goods groups. 

New York City Employment Lower. 

Employment and payrolls in New York City factories registered decreases 
in July of 3.2% and 1.6%, respectively, as compared with June. The 
major part of the decline was due to continued seasonal recessions in the 
clothing group, and to a large decrease in operations in the metals and 
machinery group. Reductions in working forces occurred also in the 
stone, clay and glass, chemicals, oils and paints, pulp and paper, printing 
and paper goods, and textile industries. 

In the furs, leather and rubber goods group increased employment was 
noted in fur and shoe factories. Slight net increases in working forces 


occurred in food and tobacco and water, light and power plants. 
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Employment Gains in Four Up-State Centers. 

Reports from up-State industrial centers show that increases in em- 
Ployment occurred during July in four of the districts. In Utica and 
Syracuse, the gains in both employment and payrolls were due mainly 
to the cessation of strike conditions in the business machines and other 
instruments and appliances industry. The Albany-Schenectady-Troy 
area reported a slight net increase in the number of persons employed, but 
total wage payments were lower than in June. Seasonal activity in the 
men’s clothing and shoe industries accounted for most of the rise in em- 
Ployment and payrolls which occurred in Rochester. Buffalo reported 
large decreases in numbers employed and in wage payments. The major 
part of this loss occurred in the metal industries, particularly in pig iron 
and steel plants, where the number of persons working in July was approxi- 
mately one-half of the June total. Binghamton showed a slight aet drop 
in employment accompanied by a small net increase in payrolls. 

The percentage changes from June to July in employment and payrolls 
in each of the industrial centers are given below. 














June to July. 

Cty. Employment. Payrolls. 
pn Bt) ee +0. —3.6 
ENE én cacancncessscbassunasaasecoatabse —0.1 +0.3 
Satan n Abd DE Oda dots ddébdGubiisibaokheeass —l11.1 —12.3 
EE eh tN ewe ob wadnd tee b Rhea eben +1.1 +2.9 
DEES vudiatnan coaneccetiuedtsblniwesacébonn +5.7 +0.6 
tt icitit th wehbe autsatebanethenembneemisnee a +7.9 +8.2 
oe Oe te oe eae —3.2 —1.6 





FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary) 























Percentage Change 
June to July 1934. 
Industry. _ —— -___. —-___ —__ 
Total State. | N. Y. City. 
Stone, clay and glass products.....................- —3.6 —7.6 
Miscellaneous stone and minerals.................- —4.3 —33.2 
Ce CE PE os Boe pe ctendsessecueucees —9.0 —3.7 
a OE NOUN o5 Soc dadawscwccossavessousas —4.8 —18.6 
> SE ee ey eee ee +0.4 +2.6 
SE 6 ci cniceccwncdansccoswannedsne —2.6 —5.7 
EE Ea —5.6 —6.6 
Brass, copper and aluminum. ........--...--.---..- —3.1 +4.6 
ede cane betetucnccuceuétbscsesiia —33.7 enw 
Structural and architectural iron. -...........-.-..- +4.4 +2.5 
Sheet metal and hardware.--...............-.-.--- —0.4 +3.1 
Firearms, tools and cutlery......-......----------- —4.0 datas 
Cooking, heating, ventilating appliances__.._.....- +0.9 —6.9 
Machinery and electrical apparatus_..............- +0.2 —4.3 
Automobiles, airplanes, ce .................--0-e- —10.4 —1.7 
Railroad equipment and repair shops_............- —1.0 —3.8 
eee —36.6 —36.7 
Instruments and appliances................---.-.- +22.5 —4.7 
eS i nctarenekipha ndewsesoemndé —2.3 +1.5 
ee eek ak niedeneounae ees +3.6 +4.1 
Furniture and cabinet work-....-.........-.----.--- —1.7 +6.7 
Pianos and other musical instruments__.......-..-- —8.2 +2.6 
PE OE, GEES ccudatkwadcececscedcacbans —3.4 —1.1 
Furs, leather and rubber goods...................-.- +0.1 +2.2 
Dt. < ckn nL connanbaaks —0.5 alae 
I BE GON. cccintendsccccnaudaduc aeai +12.6 + 12.6 
a a int cet niles wap een itain's +1.4 +7.2 
Se nn, Cn MOND. os ncccsacvonsesnunese —5.0 —8.2 
ee I. oe ncscnnccesacediosonoc —3.8 —5.0 
es Ce baenddabiebasbecéubee —8.4 —4.9 
Cos Gl, DOU, BB ion wee tcccicndscssscuccs —0.7 —5§.1 
Drugs and industrial chemicals__.__._.......-.-.- —1.1 —11.4 
es. si an ddindkodaeidpieabie —3.8 —4.2 
i. ee ewabenamnewee +1.8 +0.7 
Photographic and miscellaneous chemicals__.....--- —1.4 —21.8 
in ied a cheb he ddnheerebmenewe a —1.4 —4.9 
Printing and paper goods........................... —1.1 —1.7 
Paper boxes and tubes-_--.......------ 2 ele —0.4 —4.8 
Miscellaneous paper goods___............-.....--- —1.2 —0.4 
Printing and bookmaking -_..........-..-...- ~~ —1.1 —1.6 
En, nna ti ens dome nedennenachonanhnan —4.6 —3.4 
PL: og womewocdancecendsusececos —2.9 +3.4 
GO, GREER wa cccocccdbccbecsodeeéus —0.8 —4.4 
i ie te coe tie bhds whace chemundesubeoen —3.8 rT 
Knit goods, except silk-.......-..------- le —10.3 —7.1 
Et. . ceea nna soonncmoekébbubone — 4.0 —11.1 
EF OE ne —2.6 —6.3 
NS ie, a dad dt abbie idewanwsamieae +8.6 +3.0 
III... i salt eiummemadne we iinwaiowmmwtatdin —3.3 —3.4 
Women’s clothing. -_-...-._-_-_-_-_-_-____- —9.4 —8.3 
Women’s underwear. --.-__.._-_-_-_-__-__ ee —13.1 —14.4 
Women’s RenOwWeO . s .2- conce cc cece cnccccacccucs — 16.1 —16.1 
Miscellaneous sewing ----..._...__._--_--_-_-- ee —5.9 —8.7 
Laundering and cleaning +0.2 +0.1 
Food and tobacco.-_.....-..-.-....-_-_-- ee +5.3 +0.1 
Wiod@r, 100d and cereals... . 2... cc ccc cccccne —l1.1 No change 
Canning and preserving_..- -- +78.4 —0.4 
Sugar and other groceries +1.2 +3.4 
Meat and dairy products —5.9 —6.0 
Bakery products._._..--.------_--_ ee +0.4 +0.4 
tt. 5d a bacbidbowetloand oad bcobendas —-4.9 —5.4 
a a cae De cn hal, os cents ah di ew bemneotmneiin +7.9 +7.9 
tS 2.2 Clue paduatibadeicwensecauccnnwe +1.0 —0.9 
Water, light and power_._-._....._._._____ ee +0.1 +0.2 
I iii os win ems settin des anim do dev ah dort derdintac casita ss x toes enema imal —1.4 —3.2 

















Decreases from Juneto July in Employment and Pay- 
rolls Noted in Pennsylvania Anthracite Collieries. 
The number of workers on the rolls of the Pennsylvania 

anthracite companies in July declined almost 7% and the 

amount of wage payments decreased nearly 21% as com- 
pared with June, according to figures compiled by the Fed- 
eral Reserve Bank of Philadelphia from reports to the An- 
thracite Institute by 34 companies employing approximately 

74,500 workers whose average weekly earnings amounted to 

$1,711,300. In reporting the foregoing, the Philadelphia 

Reserve Bank said: 


This reduction reflects, in part, the usual seasonal let-down in colliery 
operation during midsummer, as is further indicated by a drop of 18% in 
working time. 

It is estimated that the entire anthracite industry in Pennsylvania em- 
ployed about 106,200 workers as compared with over 113,900 in June and 
86,900 in July 1933. The index number of employment in July this year 
was 52, relative to the 1923-1925 average taken as 100, or 22% higher than 
a year ago. The payroll index number was over 35, showing a gain of 11% 
over July last year. The trend of employment and earnings in recent years 


is shown by the figures below: 
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Prepared by the Department of Research and Statics of the Federal Reserve Bank 
of Philadelphia, 


1923-25 Average—=100. 






































Men Employed. Payrolis. 
1931. | 1932. ; 1933. , 1934. | 1931. ; 1932. | 1933. ; 1934. 
CTs wctiid dhe ctdcu 88.3 | 74.2 | 51.1 | 62.3 | 75.0 | 51.5 | 36.3 | 59.4 
EE 87.1 | 69.3 | 57.2 | 61.4 | 85.5 | 48. 47.7 | 55.2 
Bd badiviasccceesit 79.9 | 71.7 | 53.1 | 65.7 | 59.6 | 51.3 | 40.9 | 69.2 
BE« cmscgndscesqucess 82.9 | 68.1 | 50.3 | 56.6 | 63.1 | 60.4 | 31.3 | 43.3 
Di vesnecasecesenenesae 78.3 | 65.1 | 42.0 | 62.0 | 63.9 | 48.6 | 25.2 | 53.7 
PE istasdctatncdassase 74.2 | 51.5 | 38.5 | 56.0 | 55.9 | 31.4 | 28.8 | 44.7 
, ere 63.4 | 43.2 | 42.7 | 52.2 | 45.0 | 29.0 | 32.0 | 35.4 
BEBE ccndcdiicccccusss 65.5 | 47.8 | 46.4 47.2 | 34.6 | 39.0 
September... ............ 77.8 | 54.4 | 55.2 54.4 | 39.4 | 50.9 
PE bGesissatscocdnd 84.4 | 62.1 | 55.3 76.3 | 56.0 | 51.6 
November. ............. 81.2 | 61.0 | 69.4 66.6 | 42.7 | 40.1 
____ eR 77.7 | 60.6 | 53.0 65.6 | 47.1 | 37.2 
Yearly average__......-. 78.4 | 60.8 | 50.4 63.2 | 45.0 | 38.4 
—_—_—_ 


Automobile Financing During June 1934. 

A total of 269,657 automobiles were financed in June, 
on which $103 ,453 ,799 was advanced, compared with 273,320 
on which $103,794,935 was advanced, in May, the Depart- 
ment of Commerce reported on Aug. 13. 

Volume of wholesale financing in June was $104,422,741, 
as compared with $125,529,739 in May. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented in 
the table below for January, February, March, April, May and June 1934, 
and for July to December 1933; and for 282 identical organizations for 
January, February, March, April, May and June 1934 and 1933. The 
increase in the number of reporting organizations from July 1933 to June 
1934 resulted from the inclusion of additional organizations. The changes 
in the number of organizations included have not greatly affected the 


totals, as is indicated by comparisons for the same months appearing in 
the two summaries. 


AUTOMOBILE FINANCING. 



































Retail Financing. 
Year Wholesale 
and Financing Total. New Cars Financed. 
Month. Volume 
in Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
or ma for 456 | Identical Orga| nizations.\a 
4— 
$36,577,358| 109,997| $36,533,359 35,691) $19,841,711 
62,551,490} 132,485 47 623,890 54,455 30,223,621 
104,597,190) 195,196 72,520,725 86,880 47,838,975 
122,967,488) 244,537 91,849,963} 110,988 61,458,602 
125,529,739) 273,320) 103,794,935) 125,354 69,801,775 
June_...-....-.-.| 104,422,741) b269,657| 103,453,799| 129,246 70,794,988 
ton (6 months) -| $556,646,006)| 1,225,192) $455,776,671| 542,614) $299,959,672 
1 Cc 
; ee eee 58,793,704| 194,552 68,522,872 86,926 44,696,167 
pares 70,705,795} 211,708 74,813,725 94,613 48,860,024 
September - -- -__-- 52,276,214) 184,998 65,665,515 80,928 42,166,003 
0 ae 39,776,604, 172,432 60,316,106 73,002 37,940,369 
November... -..-- 18,364,889) 135,584 46 063,578 51,356 27,077,214 
December---.-....-- 17,060,916} 108,606 35,217,934 33,729 18,486,989 
+ wena for 282 |Ildentical Orga| nizations .\d 
1 
ae $35,879,064) 101,700) $34,437,380 34,426| $19,189,736 
February - -...-.-- 61,513,896| 124,349 45,377 ,552 52,772 29,290,038 
ee 102,775,967| 183,724 69,202,632 84,300 46 ,427 ,926 
Cae 121,060,526) 231,735 87,998,227| 107,925 59,772,079 
eS ae 123,691,003} 259,120 99,591,058} 122,155 67,991,000 
June_..-........-| 102,706,220) e255,450 99,117,286] 125,525 68,736,722 
penne months) -| $547,626,676| 1,156,078) $435,724,135) 527,103) $291,407,501 
193 
Je. 3c secwkae 30,133,915 92,083 31,280,101 35,546 18,327,630 
i 27,514,654 87,512 29,188,663 32,609 16,842,415 
PS wtinnninmnwn 27,706,336) 101,456 33,546,689 38,329 19,463,540 
PP ee 40,840,508} 132,088 45,337 ,026 55,571 28,225,885 
SREP A Saree 55,005,590} 168,328 58,192,788 75,025 37,475,257 
A = 56,937,616) 185,286 65.514,154 $4,358 43 004,313 
Total (6 months) . | $238,138,619| 766,753\ $263,059,421| 321,438! $163,339,040 






































Retatl Financing. 
Year 
and Used Cars Financed. Unclassified. 
Month. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 

Summary for 456 Identic\al Organizat\ions.a 
SEE > dae whens owaadcae 71,607 $15,864,436 2,699 $827,212 
WEY > 6s eds donkskoun 75,283 16,510,453 2,747 889,816 
MOE o ca waswdugeneeeen 104,369 23,274,757 3,947 1,406,993 
DEE sc desLudokancwhes 129,281 28,859,676 4,268 1,531,685 
| a ae ee 143,073 32,156,212 4,893 1,836,948 
BOs venicewtenddewsewe 135,435 30,786,208 4,976 $1,872,603 

Total (6 months) -_-_---- 659,048 $147 451,742 23,530 $8,365,257 

1933 c— 
Po a eee 103,554 22,538,097 4,072 1,288,608 
Gs wetievcnwedshsas 112,917 24,580,709 4,178 1,372,992 
September .............- 100,265 22,231,578 3,805 1,267 ,934 
RRR & 95,947 21,323,104 3,483 1,052,633 
ne ee Te 81,550 18,116,265 2,678 870,099 
| Le ee 72,279 15,933,279 2,598 797 ,666 

Summary for 282 Identic\al Organizat\ions.d 

1934—- 
, aCe 64,575 $14,420,432 2,699 $827,212 
I ic white abiedsiok 68,830 15,197,698 2,747 889,816 
ELA LEIS: 95,477 21,367,713 3,947 1,406,993 
apa Sate ll Sa Mi, i Saye 119,542 26,694,463 4,268 1,531,685 
MS id cd ivseeotevkate 132,072 29,763,110 4,893 1,836,948 
PO Sik tite scictis dels ian 124,949 28.507 ,961 4,976 1,872,603 

‘Total (6 months) -__..-- 605 ,445 $135,951,377 23,530 $8,365,257 

1933— 
JODIE 6 cities wane ne 54,234 12,173,577 2,303 778,894 
PEs conivewcewawea 52,796 11,725,419 2,107 620,829 
0” eee 60,625 13,335,403 2,502 747,746 
ROS} Saibeakse Ree 73,267 16,106,512 3,250 1,004,629 
MEG Mi dkecttatintiiakabis 89,260 19,428,060 4,043 1,289,471 
PDB ai. ditcknhabudennite 96,741 21,181,515 4,187 1,328,326 

Total 6 months)__---- 426,923 $93,950,486 18,392 $5,769,895 














a Of these organizations, three discontinued automobile financing in March two 
in April, one in May, and three in June 1934. b Of this number, 47.9% were new 
ears, 50.2% used cars, and 1.9% unclassified. c Data prior to July not available. 
d Of these organizations. eight discontinued automobile financing in January, 
two in February, two in March, and five in June 1934. e Of this number. 49.1% 
were news cars, 48.9% used cars, and 2.0% unclassified. 
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Automobile Factory Sales in July. 

July factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based oi. data reported to the Bureau of the 
Census, consisted of 266,575 vehicles, of which 223,868 
were passenger cars, 42,707 trucks, as compared with 
308,065 vehicles in June 1934, 229,357 vehicles in July 
1933, and 109,143 vehicles in July 1932. 

The table below is based on data received from 115 manu- 
facturers in the United States, 30 making passenger cars and 
85 making trucks (10 of the 30 passenger car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
prior to June 1934, four have gone out of business. Figures 
for taxicabs include only those built specifically for that 
purpose; figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and buses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 










































































Untied States | Canada. 
Year and 
- Passenger Tart- Passen- 
Total Cars. Trucks. | cabs.a | Total. \ger Cars.| Trucks. 
1934— 
January....... 156,907 113,331} 43,255 321 6,904 4,946) 1,958 
February.-..-.. 231,707 187,639, 44,041 27 8,571 7,101} 1,470 
March......4- :# 274,722) 56,525 16} 14,180! 12,272) 1,908 
BOE. sidésnon 354,745) 289,030) 65,714 1} 18,363) 15,451) 2,912 
(| aa 331,652 273,765| 57,887 -.--| 20,161) 16,504) 3,657 
St> thdeteun #308 ,065 261,852) *46,213 ----| 13,905) 10,810) 3.095 
FOS iwucdisudd 266 675 223,868) 42,707 sense 84,294 8,407| 2,707 
Total(7 mos.)| 1,980,914] 1,624,207) 356,342 365} 93,198) 75,491) 17,707 
1933— 
January._....- 128,825 109,828} 18,992 5 3,358 2,921 437 
February --.---- 105,447 89,976) 15,319 152 3,298 3,025 273 
March. ....... 115,272 ,809| 17,803 660 63 5,927 705 
7) Saree 176,432 149,344; 26,677 411 8,255 6,957| 1,298 
MS atidccdee 214,411 180,597| 33,760 54 9,396 ,02 1,372 
PE skis icote 249,727 207,562| 42,130 35 7,323 6, 1,318 
FE besissavad 229,357 191,261} 38,092 4 540 5,322} 1,218 
Total(7 mos.)| 1,219,471' 1,025,377) 192,773 1,321] 44,802] 38,181] 6,621 
ee 232,855 191,346, 41,441 68 6,079 4,919) 1,160 
September -... 191,800 157,367| 34,424! y ,808 ,358| 1,450 
October. ...... 134,683 104,807} 29,813 63 3,682 2,723 959 
November-.... 60,683 40,754; 18,318 1,611 2,291 503 788 
phen 80,565 49,490} 29,776 1,299 3,262 2,171 1,091 
Total (year). 1,920,057! 1,569,141| 346,545 4,371 65,924) 53,855 12,069 
1932— | 
January....... | 119,344 98,706) 20,541 97 3,731 3,112 619 
February --.-.-- ' (117,418 94,085| 23,308 25 5,477 4,494 983 
Mareh........ 118,959 99,325} 19,560' 74 8,318 6,604 1,714 
ee 148 326 120,906| 27,389 31 6,810 5,660 1,150 
BEM 2 cascade 184,295 157,683) 26,539 73 8,221 7,269 952 
Pic bbw wc 183,106 160,103} 22,768 235; 97,112 6,308 804 
PE Se Siccspiie 109,143 94,678) 14,438 27) 7,472 6,773 699 
Total(7 mos.) 980,591 825,486) 154,543 562! 47,141} 40,220 6,921 
August......- 90,325 75,898| 14,418| 9 4,067 3,166 901 
September -_... 84,150 64,735} 19,402, 13 2,342 1,741 601 
encden 48,702 35,102) 13,595 5 2,923 2,361 562 
November. -. .. 59,557 47,293) 12,025 239 2,204 1,669 535 
eS 107,353 85,858) 21,204 291 2,139 1,561 578 
Total (year). 1,370,678) 1,134,372 235,187) 1,119 60,816) 50,718 10,098 








a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 


a —__——— 
Continue Heavy—Orders Drop 
Slightly. 

Continued heavy lumber shipments from the mills during 
the week ended Aug. 18 mark further release of the water 
shipments on the West Coast which had been tied up by the 
long dock strike, total shipments except for the previous week 
and one March week being heaviest since July, 1933; lumber 
orders were somewhat lower than during the preceding three 
weeks ; producting though slightly less than during the pre- 
ceding week was otherwise heaviest since May, according to 
telegraphic reports to the National Lumber Manufacturers’ 
Association from regional associations covering the opera- 
tions of leading hardwood and softwood mills. Reports for 
the week ended Aug. 18 were from 1,393 mills whose produc- 
tion was 204,703,000 feet ; shipments, 209,157,000 feet ; orders, 
184,465,000 feet. Revised figures for the previous week were 
mills 1,415; production, 211,487,000 feet; shipments 225,- 
267,000 feet ; orders, 194,242,000 feet. The association further 
reported, in part, as follows: 


Southern Pine, Southern Cypress, Northern Hardwoods and Northeastern 
Hardwoods and Softwoods reported orders above production during the week 
ended Aug. 18. Total softwood orders were 9% below production ; hardwood 
orders, 14% below hardwood output. Shipments were 2% above production. 
Total orders as reported by identical mills were 5% above those booked 
during similar week of last year, softwoods showing gain of 10%, hardwoods, 
loss of 38%. Production was 11% below that of last year; shipments were 
5% below the 1933 week. 

Unfilled orders on Aug. 18, as reported by 600 identical mills were the 
equivalent of 25 days’ average production compared with 23 days’ on similar 
mae of 1938. Gross stocks at 1,701 mills on Aug. 18 totalled 5,698,791,000 

Forest products carloadings during the week ended Aug. 11 were 23,242 
cars, an increase of 1,194 cars above the preceding week, 4,976 cars below 
the same week in 1933 and 7,805 cars above similar week of 1932. 

Lumber orders reported for the week ended Aug. 18 1934, by 963 softwood 
mills totaled 166,714,000 feet; or 9% below the production of the same 


Lumber Shipments 
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mills. Shipments as reported for the same week were 191,574,000 feet, or 
4% above production. Production was 183,985,000 feet. 

Reports from 475 hardwood mills give new business as 17,751,000 feet, 
or 14% below production. Shipments as reported for the same week. were 
17,583,000 feet, or 15% below production. Production was 20,718,000 feet. 

Unfilled Orders and Stocks. 

Reports from 1,701 mills on Aug. 18 1934 give unfilled orders of 848,- 
648,000 feet and gross stocks of 5,698,791,000 feet. The 600 identical mills 
report unfilled orders as 600,307,000 feet on Aug. 18 1934 or the equivalent 
of 25 days’ average production, as compared with 559,711,000 feet, or the 
equivalent of 23 days’ average production on similar date a year ago. 

Identical Mill Reports. 

Last week’s production of 443 identical softwood mills was 166,168,000 
feet, and a year ago it was 180,193,000 feet; shipments were respectively 
170,415,000 feet and 170,189,000; and orders received 150,941,000 feet and 
137,159,000 feet. In the case of hardwoods, 217 identical mills reported 
production last week and a year ago 13,602,000 feet and 21,842,000; 
shipments 11,267,000 feet and 20,749,000 and orders 10,842,000 feet and 
17,515,000 feet. 

———_ <> —- 


Weekly Crop Report of Bank of Montreal—Heavy 
Hail Reported Damaging to Crops. 

Heavy hail damage in Canada has occurred in areas of 
southern Alberta and over a considerable territory in central 
Saskatchewan, according to the weekly crop report of the 
Bank of Montreal, issued Aug. 24. The coarse grain crop 
is practically a total failure in extensive areas of central and 
southwestern Saskatchewan and in south central and south 
west Manitoba, the bank said, adding: 

Feed for live stock presents an acute problem in these areas. Harvesting 
is now general over the prairie provinces and threshing has commenced in 
the southern and central areas as well as in some northern districts. 

In Quebec Province average yields of barley and oats are in prospect 
and roots are progressing satisfactorily except in some parts of the eastern 
townships. In Ontario harvesting of spring grains is nearing completion 
with oats and barley giving better than average yields. In the Maritine 
Provinces, potatoes and apples show satisfactory progress and good grain 
yields seem assured except in Nova Scotia where they will likely be below 


average. In British Columbia, most crops are in good condition and satis- 
factory. 


»— 
@_- 


30,517,000 Bags of Coffee Destroyed in Brazilian 
Program—582,000 Bags Eliminated During First 
Half of August. 

Coffee destruction in Brazil has crossed the 30,000,000-bag 
mark—approximately the equivalent of 15 months’ supply 
for the entire world, according to advices to the New York 
Coffee and Sugar Exchange. During the first half of August 
582,000 bags were burned, which compared with 489,000 bags 
during the last of July and 305,000 bags during the first 
part of that month, the Exchange announced, Aug. 17. Since 
June 1931, when the present program was started, 30,517,000 
bags have been eliminated from the market. The Exchange 
continued : 


According to previous announcements from the National Coffee Depart- 
ment of Brazil, the Federal body in complete charge of coffee in that coun- 
try, about 3,000,000 bags remain to be destroyed, after which the entire 
Brazilian surplus will have been wiped out with the exception of the 
amount necessary to meet the estimated world demands for the current year 
and the 11,614,000 bags pledged against the 1930-1940 coffee loan, which 
coffee can only be made available for destruction or export as equivalent 
payments on the loan are made. If the announced plans are carried out the 
next two months should bring at least a temporary halt to this program 
that for three years has occasioned the attention of the entire business world 
by its immensity and uniqueness in the economic history of commodities. 

a os 





Fewer Sheep and Smaller Wool Clip in 1935 Foreseen by 
Bureau of Agricultural Economics. 

Marketings of sheep and lambs during the remainder of 
this year are expected to be considerably larger than last 
year as a result of the present severe drought over the im- 
portant sheep producing area, according to a sheep and 
wool outlook report issued Aug. 13 by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The report says: 


In view of a smaller lamb crop in 1935 and a decrease in market supplies 
of hogs and cattle, prices of all meat animals next year are expected to be 
materially above present levels. The wool clip of 1935 probably will be 
the smallest for several years if the expected reduction in numbers of stock 
sheep occurs. 

Wool production in the United States, this year, is estimated at about 
3% smaller than in 1933; world wool production will be about the same 
this year as last. Curtailment of mill activity in the United States and 
foreign countries has tended to weaken wool prices in recent menths. 

Domestic wool production this year will be fairly adequate for probable 
domestic mill consumption requirements, and imports will be small. 


Decreased wool production in this country next year is 
expected to tend to strengthen the domestic wool price sit- 
uation, but the Bureau points out that the most important 
factors affecting domestic prices will be world production 
and prices and consumer demand for wool textiles in this 
country. 


-— 





Revenues from Manufactured and Natural Gas Show 
Gain of 3.1% for First Six Months of 1934—Gas 
Companies Gain 360,000 Customers. 

On June 30 the number of domestic customers served by 

manufactured and natural gas companies totaled 14,751,600, 
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the American Gas Association announced. This was an in- 
crease of 360,000 domestic customers during the six-month 
interval. The Association further reported as follows: 


This gain in customers is reflected in the fact that a total of 425,000 gas 
ranges were sold in the country during the first half of 1934. This was an 
increase of 42% in range sales over the first six months of 1933. Approxi- 
mately 70% of such sales consisted of relatively high-priced ranges incorpo- 
rating modern automatic features, such as oven-heat control, &c. 

Revenues of manufactured and natural gas utilities aggregated $378,- 
697,300 for the first six months of 1934. This was an increase of 3.1% 
over the corresponding period of 1933. Revenues from industrial and com- 
mercial users increased more than 15%. Revenues from domestic customers, 
however, was practically unchanged. 

Manufactured gas industry revenues totaled $199,782,400 for the first 
six months, a gain of 1.7%. Revenues from industrial and commercial uses 
of manufactured gas gained 6.5%. Revenues from domestic uses, such as 
cooking, water-heating, refrigeration, &c., were 1.4% less than for the 
corresponding period of 1933. 

A somewhat similar situation was reflected in the reports of the natural 
gas companies. Total revenues for the six months amounted to $178,914,900, 
a gain of 4.6% over a year ago. Revenues from industrial uses aggregated 
$45,086,400, representing an increase of 28.7%. Revenues from domestic 
users of natural gas, however, registered a loss of 2.3%. 

—_——_<———— 


Petroleum and Its Products—Court Defers Action on 
Drilling Suit—Administrator Ickes Reduces Sep- 
tember Oil Output 107,600 Barrels—Petroleum 
Stocks Decline—E. B. Reeser Suggests ‘Unified 
Control’’—Oil Production Up in Week. 


Oklahoma City, where the Petroleum Administrative 
Board is prosecuting a test case against the Eason Oil Co. 
of Enid, Okla., charging violations of Administrator Ickes’ 
rulings on development of new oil fields, continued to hold 
the center of attraction in the oil industry this week, following 
the temporary postponement of a decision by Judge Edgar S. 
Vaught of the Federal District Court. 

In announcing the temporary delay, Judge Vaught said 
late last Friday that he considered the principles involved 
“of such great importance” that he wanted time to give the 
matter thorough study. The PAB has asked for an in- 
junction restraining Eason officials from drilling three wells 
not located in the center of 40-acre tracts in the Crescent 
Pool in Logan County, Okla. 

In asking this injunction, Federal attorneys in charge of 
the case declared that the entire Oil Administration plan 
to stabilize the industry is at stake. The most important 
part of the plan is that dealing with measures designed to 
prevent more flush production fields as in East Texas, such 
as the one which ordered companies operating in the Crescent 
pool to drill wells located in the center of 40-acre tracts. 
The Eason company has violated this ruling, it was charged. 

P. C. Simonds, attorney for the Eason company, in answer- 
ing this argument, stated that the company does not dis- 
agree with the plan of drilling, but one well in a 40-acre tract, 
but believes that it has the right to determine where on 
the tract they have the best chance of finding oil. Mr. 
Simonds also attacked the constitutionality of the National 
Recovery Act and especially that section creating the petro- 
leum code. 

Following oral arguments concerning the right of the 
Federal Government to control intra-State activities as di- 
rectly affecting inter-State commerce, Judge Vaught said 
that he believed the question of what affects inter-State 
commerce “has been strained a great deal.’”’” He added that 
the Constitution is the basis of government and that without 
it there would be “revolution and chaos.” 

Continuing, Judge Vaught said that he did not intend to 
see the Constitution eliminated piecemeal; that if the NRA 
law and oil code is valid, it should be enforced, but that if 
it is not, there should be relief provided for defendants in 
cases such as the one under consideration. 

Charles Fahy, Vice-chairman of the PAB, suggested that 
the Eason company move location and permit other opera- 
tors to pay the costs of an edge test, or drill where the test 
is and turn 20% of the oil over to the Amerada Corp. and the 
Texas Corp. to recompense these offsetting leases for drainage, 
Mr. Simonds charged. Later Mr. Fahy suggested that 14% 
of the oil be turned over to the two companies, but still Eason 
oil officials refused to consider the proposition, he con- 
tinued. Following this, Secretary Ickes refused to grant the 
company a permit for exception to the pool development plan. 

Should edge leases be prevented, Mr. Simonds continued, 
the Carter Oil Co., Texas Corp. and others with extensive 
holdings high on the structure stand to gain all of the oil in 
the pool. If Eason has to drill in the center of the 40-acre 
tract, where geologists believe the Wilcox sand dips deeply, 
it might just as well give its leases to the other companies, 
he continued. 

John F. Davis and Douglas Grant, attorneys for the 
Petroleum Administrative Board assisting the local Federal 
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authorities, were granted 10 days to file briefs, with Mr. 
Simonds being granted 15 days to file an answer. Drilling 
of the three Eason wells involved in the case will continue 
during this period. 

The September National crude oil production was reduced 
107,600 barrels by Administrator Ickes, Thursday, to 
2,341,000 barrels, against 2,449,300 barrels in August. 
The cut was distributed among all producing States with 
the exception of Colorado, Louisiana and Montana, whose 
allowables were unchanged. 


In announcing the allowable Mr. Ickes said that it was 
necessary in view of the usual seasonal decline in gasoline 
consumption, which this year is expected to be sharply 
accentuated by the drop in demand resulting from the 
drought. The move was also aimed at further reduction 
of gasoline inventories, which are at levels considerably 
above those justified by conditions in the industry. 

Texas, California and Oklahoma, the three leading oil- 
producing States, were cut 32,900 barrels, 32,200 barrels 
and 19,100 barrels, to respective daily average of 968,400 
barrels, 457,000 barrels and 461,000 barrels. Current 
allowables of the three States are 1,001,300 barrels, 490,200 
and 480,100 barrels, respectively. 


Stocks of domestic and foreign crude oil held as of Aug. 18 
dipped 1,625,000 barrels from the previous week to 338,- 
762,000 barrels. In the previous week stocks dipped 
1,228,000 barrels. 

The main difficulty confronting the oil industry to-day 
is that there is no co-ordination of the various Federal and 
State groups working toward curtailment of illegal oil 
production, E. B. Reeser, President of the Barnsdall Corp. 
and member of the Planning and Co-ordination Committee, 
declared in a statement made public in mid-week. 

“Four agencies are working for oil enforcement in East 
Texas—The Texas Railroad Commission, the Department 
of the Interior, the Department of Justice and the Treasury 
Department,’”’ he continued. “Unfortunately they are 
all working at cross purposes and until their efforts are 
co-ordinated, at least those of the three Federal agencies, 
we cannot expect to have any relief from conditions as 
they exist to-day. 

“The oil industry has confidence in the Administrator 
and his intentions, but he cannot expect to correct the evils 
that exist to-day any more than the executive of a com- 
pany could expect to operate his company successfully if 
his several departments were operating separately on their 
own. ideas as to how the business should be conducted. 

“The Federal Government should appoint one man to 
represent all its departments, with authority to enforce the 
provisions of the oil code and the new taxes on petroleum 
and its products.” 

In an interview issued followed his luncheon with President 
Roosevelt at the White House Wednesday, at which he 
discussed the Administration’s silver program with the 
President, Sir Henri Deterding, Managing Director of the 
Royal Dutch-Shell group, denounced the uncontrolled 
production of “‘hot oil’ in the East Texas field. Sir Henri, 
who was accompanied by James A. Moffett, Housing 
Administrator, who formerly was connected with the 
Standard Oil Co. of New Jersey and later Standard Oil of 
California, did not discuss whether or not he and the Presi- 
dent talked about the United States oil industry. 

It is a waste of time to hold or think of holding any world 
conference on oil while such a condition as prevails in the 
East Texas field to-day continued unchecked, Sir Henri said 
in answering queries as to the possibility of a world oil 
meeting. 

Conditions in the East Texas field are interfering with 
world oil prices, Sir Henri said, stating that “the East 
Texas situation is bound to affect the world market. When 
you have such a situation, you cannot control prices. It 
is a waste of time. 

“If you said to somebody that you ought to regulate 
production and you allow your neighbors to take oil from 
right under you, it is foolish to talk about it,’’ he continued. 
“T have never found that any good comes out of anything 
artificial. Don’t try to keep things up or down artificially. 


It all comes home to roost.’’ 

When asked to state his opinion of the solution of this 
problem, Sir Henri said that it is a question of two methods. 
Either the industry must have properly regulated supply 
with discipline or everything must be let free and the markct 
left to seek its own level. 
cannot be used. 


However, both these methods 
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Sir Henri repeated the statement made when he landed in 
New York last week when queried concerning an international 
oil restriction agreement, declaring that there is no use 
discussing such an agreement “unless your own house is n 
order,’’ referring to the chaotic condition prevailing in 
East Texas. 

He had discussed such an agreement with Walter C. Teagle, 
President of the Standard Oil Co. of New Jersey, Sir Henri 
disclosed, and both he and Mr. Teagle had agreed that any 
step of this nature would be impossible while the hot oil 
situation continues to exist unchecked in East Texas. 

The State-wide proration hearing held in Austin Wednes- 
day to consider September production was recessed until 
Sept. 17 because the petroleum engineering force cf the 
Texas Railroad Commissior had not finished its investiga- 
tion of production conditions in the East Texas field with 
the current State allowable of 995,000 barrels ordered to 
remain in effect until that date. Under the new production 
schedules for September promulgated by Mr. Ickes, Texas 
output is cut to 968,400 barrels daily. 

A temporary injunction restraining the Railroad Commis- 
sion from enforcing its recent order requiring reports on crude 
oil and its products transported to and from the East Texas 
field was issued to a group of 11 refining companies operating 
in that area by District Court Judge Harry Dolan in Austin 
Tuesday. The Court issued a temporary restraining order 
and set the case to be tried on its merits next Tuesday. 

The plaintiffs’ attack upon the Commission’s rulings is 
based mainly upon the asserted impossibility of refiners to 
show the source of crude oil taken into their plants. 

A suit filed in the Federal District Court at Sherman by 
the Superior Petroleum Co. and others against the Railroad 
Commission challenging the constitutionality of the Com- 
mission’s order regarding tenders has been postponed to an 
indefinite date by agreement, Judge Randolph Bryant dis- 
closed over the week-end. 

National crude oil output continued to hold above the 
current Federal allowable of 2,449,300 barrels, rising 12,850 
barrels last week to 2,518,700 barrels, reports to the Ameri- 
can Petroleum Institute disclosed. This compared with 
2,766,500 barrels produced in the like 1933 week. The 
A. P. I. report does not include “hot oil’’ production. 

Output in all three major oil producing States was above 
the August allowable, production in Texas rising 26,350 
barrels to 1,003,200, 1,900 barrels above the Federal level. 
Oklahoma output dipped 17,750 barrels but at 517,250 barrels 
was far in excess of the 480,100-barrel allowable. California 
showed a decline of 4,600 barrels to 507,600 barrels, against 
the Federal allocation of 490,200 barrels. 

The move toward curtailing production of oil in the Penn- 
sylvania grade crude oil, gained strength during the past 
week and a definite plan for the curtailment of production in 
order to avoid price weakness in refined products with a 
consequent lowering of crude oil prices, is being considered. 
The proposition is before Administrator Ickes for his ap- 
proval and some action is expected in the near future. Any 
reduction made will be mainly in the Bradford and Allegany 
fields, the leading producing area for Pennsylvania grade 
crude. 

Charges made by the Petroleum Labor Board that the Gulf 
Refining Co. had violated labor provisions of the oil code 
were formally denied by H. M. Rogers, assistant district 
sales manager, ina statement issued in Philadelphia early 
in the week. 

“Regarding newspaper dispatches in effect charging the 
Gulf Refining Co. with violation of the oil code labor provi- 
sions in connection with the strike that began June 27 last, 
at its Girard Point refinery,’’ Mr. Rogers, said, ‘the com- 
pany does not desire to engage in a newspaper controversy 
nor to try its case in the press, but it does wish to make public 
denial that it has violated the law and to state that it expects 
to refute those charges at the proper time and place if called 
upon to do so.”’ 

Dispatches from Oklahoma City disclosed that local em- 
ployees of the Indian Territory Illuminating Co. will have 
an early opportunity to pass upon a proposed wages and 
working hours agreement, signed by union and company 
representatives in Chicago early this week. 

Practically all of the 7,000 employees of oil companies 
in the Oklahoma City field have filed claims for a total of 
nearly $600,000 in retroactive pay, it was reported. Oil 
companies ordered to make such payments in a ruling issued 
by Secretary Ickes in May, had until Aug. 19 to pay retro- 
active wages from Sept. 2 1933. Only a few small firms 
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have done so as yet, despite the expiration of the deadline. 
A bitter legal fight against the ruling is believed in view. 
There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 
DN, Bhs wach eiemteleonasnne $2.55 | Eldorado, Ark., 40_._...-.------- $1.00 


COMME, POs ss esse obese. coke 1.32 | Rusk, ex., 40 and over ....-----. 1.08 
Ds « nntindnetisdidibacaaantde E801 SNS CONOR. tit kin nono onncnneee: Ke 
Western Kentucky_______________ 1,13) Midland District, Mich._.....-... .90 


Mid-Cont., Okla., 40 and above____ 1.08 | Sunburst, Mont_------.--------. 1.35 
Hutchinson, Tex., 40 and over_____ 1.03 | Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over______ 1.03 | Huntington, Calif., 26 1.04 
pf Ry ea ae .75 | Petrolia, C 
Smackover, Ark., 24 and over_____ .70| 


REFINED PRODUCTS—WEST COAST DISTRIBUTORS BUY 
MORE TEXAS GASOLINE—MAJOR COMPANIES SPONSOR 
NEW STABILIZATION PLAN—OHIO GAS PRICES DIP— 
BOSTON PRICES ADVANCED—MOTOR FUEL STOCKS OFF. 

West Coast distributors have re-entered the East Texas 
gasoline markets, it was disclosed in mid-week when trade 
reports of the sale of the third cargo of gasoline this month 
to California distributors was confirmed in Texas. Early 
this month two cargoes were purchased by independent 
Pacific Coast marketers who are reported hampered in 
obtaining supplies by the unwillingness of the California 
major companies to deal with them because of their alleged 
price cutting in the past when gallonage sank below the 
profit level. 

While purchases of East Texas gasoline for distribution 
in California have not been unknown in the past, it has been 
quite some time since shipments have been ordered from the 
West Coast, it was pointed out. Some factors believe that 
the current movement, should it continue at its current rate 
or expand, might go far toward solving the solution of 
surplus gasoline stocks now held by East Texas and Gulf 
Coast refiners, which have exerted a depressing influence on 
bulk and retail gasoline prices in the marketing area east of 
the Rocky Mountains. 

Details of the contemplated revised stabilization program 
agreed upon by major oil units in conferences in New York 
and Washington during the past weeks have been made public 
by unofficial sources. Under the new plan, major companies 
would purchase surplus stocks on the basis of findings of 
a general committee which would be working in close co- 
operation with the Federal oil authorities. The plan is 
now under consideration by Mr. Ickes, it is reported. 

Reported to apply to all marketing areas east of the Rocky 
Mountains, the plan basically is the same as that now 
operative in the East Texas field. In return for purchases 
of their surplus holdings, independent refiners would agree 
to abide by all provisions of the oil code. 

One major change in the method which is contemplated 
by the interested groups, however, is that the committee 
would consider the rate of erude production and gasoline 
output in making its buying recommendations. In other 
words, it would recommend the purchase of surplus gasoline 
only when it was convinced that neither crude or gasoline 
output was excessive. Any increase in the rate of either 
to the point which the committee believed excessive would 
be followed by automatic suspension of gasoline buying until 
the offending rate was reduced to the desired total. 

This change is believed by many in the trade to im- 
measurably strengthen the effectiveness of the plan. Little 
difficulty in obtaining the co-operation of the State and 
Federal oil authorities in working out this plan is believed 
likely in view of the current unsteady position of the crude 
oil price structure and the marked weakness in bulk and 
retail gasoline prices. 

Also, it was pointed out, the automatic stopping of gasoline 
buying when crude output moved above a level commensur- 
ate with market demand would force State authorities to 
keep production on a level with the current market demand 
in order to protect the price structure for refined products 
and indirectly for crude oil. 

Past instances where major companies have made heavy 
purchases of surplus gasoline stocks in fruitless efforts to 
stabilize markets were mainly due to the fact that the com- 
panies paid little attention to excessive crude output and 
gasoline manufacture, proponents of the new plan hold, 
with the result that such attempts brought about only 
temporary improvement. 

The Chicago spot gasoline market firmed somewhat in 
mid-week on reports of the contemplated revised stabiliza- 
tion program and also on reports that railroads were refusing 
gasoline shipments from East Texas unless accompanied by 
certificates signed by the Railroad Commission testifying 
that they were legal. The ruling market on low octane 
material was 35% to 4 cents a gallon, against 3% to 4 cents 
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early in the week. Upward revisions in Missouri markets 
aided sentiment in the trade. 

Standard Oil of Ohio Tuesday reduced service station 
prices of third grade gasoline % cent, and regular and pre- 
mium grades 2 cents a gallon in Hamilton County (Cin- 
cinnati) to meet local competitive conditions. The new 
schedule lists third and regular grade at 16 cents and pre- 
mium at 18 cents a gallon, taxes included. 

Marked improvement in the Boston market this week 
was responsible for restoration of a 2-cent a gallon cut in 
retail prices posted recently by the Standard Oil Co. of 
New York and other major factors. The price schedule 
was advanced to a standard level of 12 cents a gallon, 
Service station, excluding 4 cents in taxes, Wednesday. 
This involved advances of from 1% to 2 cents a gallon at 
various marketing sections in the Boston area. The whole- 
sale price to dealers handling Socony products exclusively 
was advanced by similar amounts to 8 cents a gallon. 

Unsettled marketing conditions continued to prevail in 
up-State New York, however, with tank wagon and service 
station prices of gasoline in Utica being reduced %-cent a 
gallon Wednesday. Intensive competition has brought 
gasoline prices in this up-State area down quite sharply 
during the past two or three weeks. 

There were no price changes in the local refined products 
market. Tank car gasoline prices were slightly steadier 
following fairly heavy consuming demand over last week 
which forced many buyers whose stocks were low back into 
the market for supplies. However, the price structure is 
none too steady and reductions in retail gasoline prices 
ro indicated by current conditions, some trade factors 
eel. 

The new stabilization program reported under considera- 
tion has led some of the more optimistic trade figures to 
believe underlying conditions will be affected before the 
seasonal decline in gallonage brings reductions in retail 
gasoline products, but the outlook is admittedly unsettled. 
Other refined products showed little change here, with 
fuel oil prices continuing easy under the pressure of a spotty 
market. Kerosene held unchanged as to prices with de- 
mand showing a slight gain. Lubricating oils continued 
the same with the underlying price tone soft. 

Gasoline stocks dipped 979,000 barrels during the week 
ended Aug. 18 to 46,554,000 barrels, reports to the American 
Petroleum Institute indicated. In the previous week 
stocks were off 777,000 barrels. A slight gain in refinery 
activity was shown with activity rising 1.2% to 71.8%. 

Price changes follow: 


Aug. 21.—Standard Oil of Ohio reduced retail gasoline prices in Hamilton 
County (Cincinnati) 4% cent on third-grade and 2 cents a gallon regular 
and premium grades to 16 cents for the first two, and 18 cents for the 
latter, taxes included. 

Aug. 22.—Standard Oil of New York advanced retail gasoline prices 
1% to 2 cents a gallon in the Boston area, while regular held at 18 cents, 
taxes included. 

Aug. 22.—All major distributors reduced retail gasoline prices 4%-cent 
a@ gallon in Utica, N. Y. 


Gasoline, Service Station, Tax Included. 





er $.175 | ee SS New Orleans. -_.... $.19 
MR Co ccansa -22 a Philadelphia --_.__- .145 
(ee 14 Jacksonville... _- mS San Francisco: 
cee -185 Los Angeles: Third grade... .18 
ie -173 Third grade__.. .155 Above 65 octane. .20 
Cincinnati. _...... 18 a Premium.__.._. -22 
Cleveland........ .18 7 eS eee -145 
| (ss SE | Minneapolis -.—.--_-. 174 


Kerosene, 41-43 py White, Tank Car, F. O. B. Refinery. 





New York: North Texas_______ $.03 % | New Orleans, me re 5M 

(Bayonne) - ._$.05-.05% | | Los Ang., ex.. .04%-.05 }Tulsa.....-.-. 03 4-.03% 
Fuel Oil, F. O. B. Refinery or Terminal. 

N.Y. (Bayonne): California 27 plus D Gulf Coast C._--..- $1.15 

o£ Se $1.00-1.10| Phila, bunker C___.- 1.30 

Diesel 28-30 D__-- 1.95| New Orleans C_....- 1.15 

Gas Oil, F. O. B. Refinery or Terminal. 

N. Y. (Bayonne): I ia aictjipt $.0214-.02% 


Chicago: Tu 
28 plus GO $. 04%- 04% | 32-36 GO _.$.0244-.02% | 
U. S. Gasoline, Motor ety 65 Octane), Tank Car Lots, F. O. B. Refinery 


Standard Oil N. J.: (Bayonne): Sinclair Refining. .06% 
Motor, U. S_.. .06% Monet 1 Eastern Pet .$.06 4 | Chicago - - - ...-$.03%4-.04 
62-63 octane... .0644| New York: New Orleans_-_....- 04% 

zStand. OiIN. Y. .06% Colonia-Beacon.. .06% | Los Angeles, ex. _.05-.06 

*Tide Water OilCo .06% a .06% | Gulf portg.......-. 04% 
zRichfield Oil (Cal.) .07 | Setar yey Re 04% 
Warner-Quin. Co. .07 Republic Oil_.... 06% 
x Richfield “‘Golden.” z ‘‘Fire Chief,” $0.07. * Tydol, $0.07. “Good Gulf.’’ 
$0.0714. z ‘“‘Mobilgas.” 4 2 
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Crude Oil Output Up 12,850 Barrels in Week Ended 
Aug. 18 1934—69,400 Barrels Above Federal Quota— 
Inventories of Gas and Fuel Oil Continue Increase. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 18 1934 was 2,518,700 barrels, an increase of 12,850 
barrels over the output for the previous week and 69,400 
barrels over the Federal allowable figure which became 
effective Aug. 1. The daily average production for the four 
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weeks to Aug. 18 was 2,505,800 barrels; for the seven days 
ended Aug. 19 it was 2,766,500 barrels. 

Further details as reported by the American Petroleum 
Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
436,000 barrels in the week ended Aug. 18, a daily average of 62,286 barrels, 
against a daily average of 122,000 barrels in the preceding week and a 
daily average of 113,000 over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 579,000 
barrels for the week ended Aug. 18, a daily average of 32,714 barrels, 
against a daily average of 94,143 barrels in the preceding week and 59,750 
barrels over the last four weeks. 

Reports received for the week ended Aug. 18 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,422,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had in 
storage at refineries at the end of the week, 28,857,000 barrels of finished 
gasoline; 5,921,000 barrels of unfinished gasoline and 113,091,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 17,697,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 492,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 




































































Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.,Week End.| Ended Ended 
Effective | Aug. 18 Aug. 11 Aug. 18 | Aug. 19 
Aug. 1. 1934. 1934. 1934. 1933. 
eee 480,100} 517,250 535,000; 489,800 620,600 
Bi idiaainy Sve eh dae 131,200 134,550 129,350 133,200 128,900 
Panhandle Texas... -..-- 61,600 56,300 60,500 49,300 
kt Cee 59,800 58,900 59,056 52,400 
West Central Texas-_---- 27,100 27,450 27,250 21,800 
We Bs bi ceaneKaine 153,200 153,800 151,100 161,450 
East Central Texas-__--.-- 53,550 52,000 51,900 59,200 
| ks eas 411,300 399,550} 437,500} 601,400 
Gee a> huetnauwaewsan 47,350 47,300 47,450 82,550 
a SOO. csedeame 59,850 53,600 56,750 50,800 
oastal Texas (not includ- 
ing Conroe) . eli aii 129,450 127,950 125,550 127,850 
Total Texas..........- 1,001,300} 1,003,200 976,850! 1,017,050) 1,206,750 
North Louisiana. _._._... 24,650 24, 350 24,500 26,200 
Coastal Louisiana. ______- 70,500 69,750 71,400 46,600 
Total Louisiana. ~~... .- 87,200 95,150 94,100 95,900 72,800 
Arkansas_._._____.____- ~~ 30,400| 31,400! 31,350] 31,600] 31,450 
Eastern (not incl. Mich.) - 102,200 102,850 100,600 101,800 94,350 
SEEPNS Es a wccwckessus 33,200 27,950 28,500 29,100 25,900 
bi 35,000 38,900 37,900 37,550 29,800 
pS a . 9,400 9,350 9,250 6,700 
es bbe was dae ween 3,000 3,400 3,550 3,550 2,300 
Total Rocky Mtn. States 46,800 51,700 50,800 50,350 38,800 
Se IN, on ate ties 46,700 47,050 47,100 47,250 41,750 
GD tc ceccuhendouew 490,200 507,600 512,200 509,750 505,200 
Total United States____| 2,449,300) 2,518,700' 2,505,850! 2,505,800! 2,766,500 

















Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS: FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED AUG. 18 1934. 


(Figures in thousands of barrels of 42 gallons each.) 



































Daily Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants. to Stilis. of of |b Stocks| of 
Fin- Un- of Gas 
District. Poten- Reporting Daily \P. C.| ished |finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate. | Total. |P. C.| age. | ated.) line, line. Fuel, Oil. 
East Coast -- 582 582} 100.0 461) 79.2) 14,544 830 192) 12,165 
Appalachian . 150 140] 93.3 100} 71.4) 1,521 292 158} 1,264 
Ind., Ill., Ky 446 422) 94.6 354| 83.9] 7,007} 1,122 54) 4,400 
Okla., Kan., 

Missouri -. 461 386| 83.7 239] 61.9) 4,555 564 621} 3,695 
Inland Texas 351 167| 47.6 99) 59.3) 1,225 286 585| 1,603 
Texas Gulf -- 566 552) 97.5 528] 95.7| 3,298) 1,438 157} 9,649 
La. Gulf____ 168 162) 96.4 112} 69.1} 1,272 228 19} 2,389 
No. La.-Ark. 92 77| 83.7 53] 68.8 331 99 24 607 
Rocky Mtn. 96 64) 66.7 50) 78.1 745 120 40 623 
California. -- 848 822] 96.9 426) 51.8) 12,056 942| 2,300] 76,696 
Totals week: 

Aug. 18 1934} 3,760] 3,374] 89.7| 2,422] 71.8|\446554| 5,921) 4,150)113,091 
Aug. 11 1934' 3,760! 3,374! 89.7) 2,382! 70.6'c47,533' 6,122| 4,100'112,718 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 29,994,000 barrels at refineries and 17,539,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 28,857,000 barrels at re- 
fineries and 17,697,000 barrels at bulk terminals, in transit and pipe lines. 
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Secretary Ickes Asks Department of Justice to Prose- 
cute Gulf Refining Co.—Charges Violation of 
Labor Provisions of Oil Code—Company Official 
Issues Denial. 


__ Secretary of ‘the Interior Harold | L. Ickes on Aug. 17 re- 
quested the Department of Justice to_prosecute the re Gulf 
Refining ng Co. on charges of of "violating ng the » labor provisions of 
the ¢ fhe oil code. Mr. Ickes based his action on recommenda- 
tions of the Petroleum Labor Policy Board, which contended 
that the e company had ended a strike at its Girard Point, 
Pa., Pa., plant by discharging a number of employees and re- 
quiring juiring others to work hours “far in excess of the code maxi- 
mum.” H. M. Rogers, Assistant District Manager of the 
Gulf Refining Co. at Philadelphia, issued a statement in 








which he denied the charges made by the Petroleum Labor 
Policy Board. The statement read as follows: 

Regarding newspaper dispatches in effect charging the Gulf Refining Co. 
with violation of the oil code labor provisions in connection with the strike 
that began June 27 last at its Girard Point refinery, the company does not 
desire to engage in a newspaper controversy nor to try its case in the press; 
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but it does wish to make public denial that it has violated the law and 
to state that it expects to refute those charges at the proper time and place 
if called upon to do so. 


Associated Press Washington advices of Aug. 17 described 
the Board’s findings as follows: 


The Petroleum Labor Board said the Gulf’s pay rolls indicated that after 
operations started again on July 17, 20 days after the strike went into 
effect, ‘‘the company worked a substantial number of its employees through 
the period to July 31 hours far in excess of the maximum established in the 
code.” 

All employees who failed to accept the company’s request to resume their 
jobs were discharged and replaced with new employees, Secretary Ickes 
was advised. 

The report said the position of the company appeared to be that refusal 
of striking workers to go back on the job on the company’s terms created 
an emergency which warranted working employees beyond the maximum 
code hours. 

The Board said the refining company chose to ‘‘resort to a continuation of 
industrial warfare, even at the expense of a violation of the law, in prefer- 
ence to a strike settlement in a law-abiding and peaceful manner. 

‘The issue in this case is simple and clear,” the Board said. ‘‘Is an em- 
ployer—in this case a powerful oil company—to be permitted to resort to 
a violation of the law in endeavoring to break a strike occasioned by the 
failure of the company to enter into negotiations with its employees in the 
exercise of their right to collective bargaining, as guaranteed under the 
National Industrial Recovery Act?” 


i, 





Federal Court Postpones Decision on Plea of Federal 
Petroleum Board for Injunctiion to Prevent Okla- 
homa Company from Drilling Wells. 


Federal Judge Edgar 8. Vaught of Oklahoma City on Aug. 
18 postponed a decision on the application of the Federal 
Petroleum Board for an injunction to restrain the Eason 
Oil Co. from drilling three wells not located in the center of 
40-acre tracts in the Cresent pool of Logan County, Okla. 
The Judge said that the principles involved in the case are 
so important that he wishes to give the matter a thorough 
study. Government attorneys stated in their plea for the 
injunction that the entire Federal plan to stabilize the pe- 
troleum industry is at stake. Company attorneys replied 
that they do not oppose the plan of one well in the center of 
40 acres, but that they do consider they have the right to 
determine where on the tract there is the best chance of 
finding oil. They also attacked the constitutionality of the 
National Recovery Administration code for the petroleum 
industry. 

A dispatch from Oklahoma City to the New York “Herald 


Tribune” on Aug. 18 summarized the arguments in the 
case as follows: 


Attorneys for the Eason Company charged that Charles Fahy, Vice- 
President of the petroleum board, had suggested the company move its 
location and permit other operators to pay the cost of an edge test or else 
drill where the test was made and turn 20% of the oil over to the Amerada 
Corporation and the Texas Corporation to recompense those companies 
for drainage. Later this was reduced to 14%, but Eason refused, and 
Secretary Ickes, Oil Administrator, denied the company a permit for an ex- 
ception to the pool development plan of the Government. 

P. C. Simonds, Eason attorney, said that Carter Oil Company (Stand- 
ard Oil of New Jersey), Texas Corporation and others with extensive 
holdings high on the structure stand to gain all of the oil in the pool if edge 
leases are prevented. If Eason has to drill in the center of the forty-acre 
tract, where geologists consider the Wilcox sands dips deeply, it might as 
well give its leases to the other companies, he contended. 


Upholds Constitution. 


Oral arguments centered on the right to control intrastate activities as 
directly affecting interstate commerce. At the close of these arguments 
Judge Vaught said he believed the question of what affects interstate 
commerce ‘‘has been strained a great deal.”’ He declared that the Con- 
stitution is the basis of government and that without it there would be 
revolution and chaos. He said he did not intend to see the Constitution 
eliminated piecemeal; that if the NRA law and oil code is valid it should 
be enforced, but if it is not there would be relief provided for defendants 
in cases shuch as the one under consideration. 

While attorneys for the Federal Petroleum Board, John F. Davis and 
Douglas Grant, were granted ten days to file briefs, and Mr. Simonds was 
granted fifteen days to file an answer, the drilling of the three Eason wells 
involved will continue. One is near the pay sand below 6,200 feet. 
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Production of Portland Cement During July 5.5% 
Under Same Month of 1933—-Shipments Off 9.2%. 


The monthly report issued by the United States Bureau 
of Mines, Department of the Interior, states that the 
Portland cement industry in July 1934, produced 8,134,000 
barrels, shipped 7,893,000 barrels from the mills, and had 
jn stock at the end of the-month 21,842,000 barrels. Pro- 
duction of Portland cement in July 1934, showed a decrease 
of 5.5% and shipments a decrease of 9.2%, as compared 
with July 1933. Portland cement stocks at mills were 
10.0% higher than a year ago. The mill value of the ship- 
ments—35,163,000 barrels—in the first half of 1934, is 
estimated as $53,602,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
July, and of 164 plants at the close of July 1933. 
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RATIO OF PRODUCTION TO CAPACITY. 
July 1933. | July 1934,| June 1934.|May 1934.|Apri 1934. 
The month...........- 37.6 35.7 39.8% | 375% | 29.6% 
The 12 months ended.._| 263% | 269% | 271% | 267% | 25.9% 

















PRODUCTION, SHIPMENTS, STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, AN JULY 1933 AND 1934, (IN THOUSANDS 
































OF BARRELS 
Stocks at End 
District. Production Shipments. of Month. 

1933 1934. | 1933. | 1934. | 1933. | 1934. 
Eastern Pa., N. J. & Md-_-...... 1,674; 1,610) 1,656) 1,673) 3,877| 4,274 
New York & Maine.-...._...._. 784 722 744 640| 1,334; 1,679 
Ohio, Western Pa. & W. Va_.__. 1,063 996 946 813| 2,757; 3,128 
Michigan witb dni wise ahaa 490 558 614 515| 1,443) 1,674 
Sg Ben OO. BB ccoviicndbne 1,147 930} 1,632) 1,043) 1,974) 2,511 
. Tenn., Ala., Ga. Fla. & La. 718 529 555 598} 1,612) 1,426 
Rast. Mo., Towa, Minn. & 8. Dak. 964 787 968 847| 2,661) 2,851 
W. Mo., Neb., Kans., Okla. &Ark 618 640 532 492; 1,379) 1,554 
Weisgns nite chteodenbehiitiien 274 321 237 288 765 628 
Colo., Mont., Utah, Wyo.&Idaho 116 217 134 195 477 426 
nm Cp Oee mew htnneagneee 643 759 593 653) 1,132) 1,283 
Oregon and Washington. _-_.___. 118 65 86 136 437 408 
TO. cs ciienvosedane ls 8,609| 8,134! 8,697' 7,893! 19,848' 21,842 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS.) 









































Production. Shipments. Stocks at End of 
Month. Month. 

1933. 1934. 1933. 1934. 1933. 1934. 
Ps «dae nevus 2,958 3,779 2,502 3,778 20,624 19,547 
February -.-..-....- 2,777 ,168 2,278 2,952 21,125 20,762 
i ee 3,684 5,257 3,510 4,618 21,298 21,422 
BE dbdedcscoctou 4,183 544 4,949 6,492 ,542 21,557 
) |. POC 6,262 8,554 6,709 8,784 20,117 21,301 
CR sbccsesanacats 7,804 8,786 7,979 8,539 19,936 | 221,600 
Pb aeanedewme ie 8,609 8,134 8,697 7,893 19,848 21,842 
Ms bo entevous i 5 year Eee © venban SERee 1 dawsce 
September. --.....- GG A scscce oe ees ZLBe | encwas 
ee a | greene C5 t. . skebcee Ss fee 
November. _....-- oe 4,463 | -..--.- BB700 | eceses 
RS fF 3s OGG. saebew 50,BS8 | ecdacs 
TORE. cctcnnnnce 2 O6008 3. -ceccan © pace © aoe 

a Revised 


Note.—The statistics given above are compiled from reports for July, received 
by the Bureau of Mines, from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual returns. 
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Portland Cement Shipped During First Six Months 
of 1934 Totaled 35,163,000 Barrels. 

According to figures released by the United States Bureau 

of Mines, Department of the Interior, shipments of Portland 

cement during the first six months of 1934 totaled 35,163,000 

barrels, the mill value of which was estimated at $53,602,000. 

The Bureau reported as follows: 

PORTLAND CEMENT SHIPPED FROM MILLS IN THE UNITED STATES 


IN FIRST SIX MONTHS OF 1934, WITH ESTIMATED MILL VALUE, 
BY STATES AND DISTRICTS. 
































First Siz Months. 
State. No. of Estimated 

Shipping | Quantity.a Mil 

Plants. Barrels. Value 
DER, nc itndmstete es baba kisednnnaore 6 1,133,000 $1,577,000 

REE St ES PEAS a ee eae 10 4,554,000 6,508, 
isin within warciaDhnamatondas «anwhines 4 1,540,000 2,188,000 
PRS RR a Soe 2 ee 5 1,424,000 2,185,000 
pL ee OE Se ee ane 6 1,355,000 2,080,000 
I dik ka cs electability nce 10 1,797,000 2,526,000 
tks 2ccewskketanwapnndeusdncone 5 1,677,000 2,403,000 
BE Stites Cimndhdsedneamghawin cand 10 1,883,000 2,926,000 
TEE A a Ory rae 10 1,688,000 2,484,000 
I nc Sk cedeens pega csccncus 25 6,359,000 9,304,000 
sack as detah arta kk Ma te deca hs Mastic data 6 1,062,000 1,706,000 
Wiese edu wdetgh PasUNaeeisasusesecass = 9 1,894,000 3,336,000 
Cee ONES Wisin db Kaeo ce cones eceecesssuns 44 8,797,000 14,379,000 
| orien EMER e ane one swe 150 35,163,000 | $53,602,000 

District. 

East. Penna, New Jersey and Maryland ____- 22 | 6,289,000 | $9,231,000 
Wow Week and Bsge. . cc. 3s... 2c 11 | 1,991,000 3,118,000 
Ohio, West. Penna, and West Virginia---_-_-_- 19 3,000,0C0 4,423,000 
ans a6 Seinen entehatgeseees on! 10 1,797,000 2,526,000 
Wisconsin, Illinois, Indiana and Kentucky __! 11 3,790,000 5,541,000 
¥e., Tene; Ale. COe., Dee. OEMs on cccnncccs 18 3,682,000 5,702,000 
Eastern Missouri, Iowa, Minn. & 8. Dak... __ ll 3,318,000 4,921,000 
West. Mo., Neb., Kans., Okla. and Ark____- 12 3,018,000 4,753,000 
SOM. 6 oe can con neers Wee cenbbele kai. 9 1,894,000 3,336,000 
Colo., Mont., Utah, Wyoming & Idaho-.--___ s 1,023 ,000 1,824,000 
CD 6 teak aideewabarine bbs cnese 10 4,554,000 6,508,000 
Oregon and Washington ---...-.------.---.- 9 807 ,000 1,719,000 
POUR 6 ko's tegen ree eben cdeatedss sete 150 35,163,000 ' $53,602,000 





a Summarized from monthly reports of the producers. b Includes Arkansas, 
Colorado, Florida, Georgia, Idaho, Indiana, Kentucky, Louisiana, Maine, Mary- 
land, Minnesota, Montana, Nebraska, New Jersey, Oklahoma, Oregon, South 
Dakota, Utah, Virginia, Washington, West Virginia, Wisconsin and Wyoming. 

Note.—The above table shows shipments of Portland cement from domestic 
mills in the first six months of 1934 arranged by States, so far as permissible, and by 
districts. The quantities are summarized from monthly reports of the producers 
received by the Bureau of Mines from all but one plant in May; three in February; 
and two in the other months of the period; estimates have been included for these 
plants. The values (f.0.b. at the mills) are based on estimates of the producers 
supplemented by estimates by the Bureau of Mines for two plants for the first 
quarter of the year; for six plants for the second quarter. They do not include 
the price of containers nor do they include cash discounts where allowed. The 
values may be higher for certain States where some special cements have been 
reported by the producers in addition to the ordinary structural cement. 
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Tin Consumption by World’s Tin-Plate Industry at 
Record Level During Year Ended May. 
Consumption of tin by the tin-plate industry throughout 
the world amounted to 55,000 tons in the year ended last 
May, the highest total recorded for a similar period, aceord- 
ing to advices received in the United States Commerce De- 
This, it is pointed out, is 5,000 tons more thar in 


partment. 
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1929 and 2,800 tons in excess of the peak year 1933. In 
noting that the figures are from the July bulletin of the 
Hague office of the International Tin Research & Develop- 
ment Council, the Commerce Department on Aug. 16 said: 


World consumption of tin during the 1933-34 period amounted to 129,600 
tons against 101,765 tons in the corresponding period immediately preced- 
ing. The United States increased its consumption of tin from 38,470 
tons in the 12 months ended May 1934, to 58,117 tons in the 1933-34 period, 
while British consumption advanced from 17,879 tons to 20,112 tons. 

Consumption of tin by the world’s motor-car industry during the first 
five months of the current year reached a total of 5,700 tons compared 
with 3,590 tons in the corresponding period of 1933. 


<i 
as 





Major Non-Ferrous Metals Show Improvement— 
Foreign Copper Lower. 


“Metals and Mineral Markets” in its issue of August 23 
stated that the total volume of business booked during the 
last week in the three major non-ferrous metals—copper, 
lead, and zinc—was about equal to that placed in the 
preceding seven-day period, indicating that the modest 
improvement in demand has been sustained. Most of the 
activity, however, was transferred to zinc. Foreign copper 
attracted interest, largely because of the steady downward 
trend of prices in that division of the market. The weakness 
in foreign copper is having some influence on sentiment 
in the domestic trade. The spread between foreign and 
domestic copper has increased to 2c. Some zine producers 
who have not been sharing in recent buying offered the 
metal at slight concessions from the 4.30c. St. Louis basis. 

“Metal and Mineral Markets” further stated in part: 


Copper Buying Lags. 

Domestic business in copper was not up to the mark set in the previous 
week, the sales total for the last seven days falling to less than 1,000 tons. 
Demand for copper appears to be lagging because of the mixed character 
of the news on general industrial activity, the code entanglements, and 
the continued unsettlement of the foreign market. Interest in domestic 
copper, it was pointed out in some quarters, might expand on indications 
that the better feeling in the security markets proves to be more than 
transitory. The price of Blue Eagle copper was maintained at 9c., Valley. 

Competition for business abroad was keen throughout the week, and 
metal sold in the foreign market at new lows for the movement. Actual 
business was closed abroad late in the week as low as 7.025c., c.i.f. basis. 
The sales tonnage for the week was fair. The July statistics revealed 
that production abroad is in excess of requirements. 

Deliveries of refined copper in the United States during July were con- 
siderably smaller than in the preceding month, according to statistics 
compiled by the Copper Institute. In view of the higher rate of shipments 
to consumers in the four preceding months, producers showed no great 
concern over this development. In fact, it was regarded as an indication 
that shipments may be coming down to a point more in line with actual 
consumption, one of the objectives aimed at under code control of the 
industry. Stocks of refined copper in the United States declined about 
16,000 tons during July, against an increase in the surplus abroad of 10,500 
tons, leaving a net reduction for the month of only 5,500 tons. United States 
stocks of refined copper in the hands of producers are estimated at 397,000 
tons. 


The copper statistics for June and July are summarized as follows, in 
short tons: 


Production: 





June. Jul 
I 15,500 18,5 
IN Ns i 7,000 il, 
a an ge IG Se ae rape gpd 9c asa ap 71.000 72,500 
I a 4,500 4,000 
iy a ag a Re 108,000 106,800 
“7 eae 93,500 101,500 
Deliveries, refined: 
ST RE Ee RIM RS Der 46,500 30,000 
ey RN Seca RR IS CET ER aRIRET er i ata 83 ,000 77,000 
I 502,000 496,500 


Stocks of copper in British official warehouses on August 4 totaled 
36,572 tons, of which 29,430 tons consisted of refined metal and 7,142 
tons ‘‘rough.”’ 

Stocks of standard copper in Commodity Exchange official warehouses 
August 20, located in various centers in the United States, amounted to 
19,242 tons. 

During the first half of 1934 Germany imported 125,279 tons of copper, 
against 66,777 tons in the same period last year. 


Lead Holds Steady. 


Demand for lead was about equal to the tonnage reported in the preceding 
week—3,200 tons—and the situation underwent little change. The tone 
of the market was described as steady. Quotations were repeated at 3.75c., 
New York, the contract settling basis of the American Smelting & Refining 
Co., and 3.60c., St. Louis. 

The sales for the week were larger than most producers realized, but this 
was explained by the fact that much of the business booked was ‘‘non- 
competitive.”’ Several good orders for September shipment lead were placed. 
Statistics circulated in the industry show that consumers have yet to pur- 
chase about 50% of their September requirements. Battery makers were 
the principal buyers last week. The sustained demand for automobiles 
over the summer period has resulted in a little extra demand for lead for 
battery purposes. 

Zinc Unsettled. 


Though close to 4,000 tons of zinc was sold in the calendar week ended 
August 18, the market developed an easier tone in some directions. The 
business was placed very unevenly, which seemed to displease producers 
who have not been encountering any inquiry for the metal. The result 
was increased competition and slightly lower prices. Yesterday there were 
sellers at 4.25c. per pound for Prime Western, St. Louis basis, against 
4.30c. a week ago. The expansion in zinc concentrate output in the Tri- 
State district was a disturbing factor in the zinc market. Production of 
concentrate jumped to 7,950 tons. 


Tin Lower Abroad. 


The unsettlement in other metals arid continued slow buying by United 
States consumers brought out an easier market for tin in London. This, 
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in turn, lowered quotations here, final prices for the week showing a net 
reduction of about 30 points. United States deliveries for the current month, 
according to preliminary estimates, may not exceed 3,400 long tons, against 
actual deliveries of 3,575 tons in the month previous. Tin-plate operations, 
as expected, were reduced to 50% of capacity. Quotations for tin plate 
for the last quarter of the year are to hold at the present level. 

Chinese 99% tin was quoted nominally as follows. August 16, 51.45c.; 
August 17, 51.65c.; August 18, 51.55c.; August 20, 51.50c.; August 21, 
51.325c.; August 22, 51.35c. 

oH 


Steel Output Drops to 21% of Capacity—Scrap Market 
Weak. 


With the last month of the third quarter approaching, the 
“Tron Age’’ of Aug. 23 said, no signs of an upturn in iron 
and steel business have appeared. Widespread concern over 
Federal policies, particularly as they relate to money and 
labor, undoubtedly has played a large part in holding back 
industrial enterprise, with the result that consumer stocks 
of material accumulated in June are lasting longer than had 
been expected. Nevertheless it is difficult to believe that 
consumption of iron and steel has fallen as sharply as pro- 
duction, and it is therefore believed that September, which 
will mark the end of the vacation season, will usher in some 
measure of improvement in buying. The “Age’’ added: 


Automotive releases of sheets and strips have increased moderately at 
Cleveland and Chicago, where ingot production has risen three points to 
13% and one point to 30% respectively. But buying by the motor car 
industry is developing much more slowly than had originally been expected. 
It is becoming increasingly clear that automobile makers are in no hurry 
to bring out new models. The January exhibition in New York is no 
longer a national affair sponsored by the automobile chamber of commerce 
and hence has lost its significance as a final date for getting new lines into 
production. Nervousness over the future course of the national Admin- 
istration and uncertainty as to what the impending renewal of automobile 
code will mean in terms of costs are also factors conducive to caution. 

Aside from the slight upturn in automobile takings of steel, the trend of 
bookings has been toward lower levels. Ingot production has declined 
three points to 11% at Pittsburgh, four points to 18% in the Valleys and 
three points to 24% in the Wheeling district, remaining unchanged at other 
producing centers. The national average has dropped from 22 to 21% of 
capacity, the lowest rate of the year, reached only once before, in the first 
week of July. 

No marked rebound is in immediate prospect. Heavy tonnage business 
from the railroads is being completed and new public works projects are 
likely to be slow in reaching the contracting stage. The principal depend- 
ence of the mills for some time to come, it is believed, will be business in 
the lighter-rolled products. 

Sufficient volume to compensate for late reductions in prices has not been 
forthcoming and the market situation is not such as to permit fresh ad- 
vances. Prices thus far filed for fourth quarter on both finished steel and 
pig iron indicate that present quotations will be reaffirmed. At those 
levels, however, a continued dearth of tonnage is likely to draw attention 
to the industry’s cost burden, which has been materially increased by wage 
advances under the code. 

Seasonal influences have become apparent among snow fence manufac- 
turers, who are now getting into production for next winter’s requirements. 
In general, however, wire products are quiet, reflecting the effects of the 
drought on agricultural buying. 

Structural steel awards total 11,400 tons against 15,600 tons a week 
ago. New projects of 13,900 tons compare with 13,200 tons in the previous 
week and 7,600 tons two weeks ago. Sheet steel piling awards of 4,375 
tons include 4,000 tons for the spillway of the Bonnevilledam. Prospective 
plate work totals 12,300 tons. The Standard Oil Co. of California will 
place storage tanks requiring about 5,000 tons of plates and has purchased 
2,500 tons of 12-in. steel pipe for a new pipe line, The city of New York 
has bought 5,100 tons of contact rails and will take bids Sept. 5 on a Hud- 
son River pier shed requiring 4,500 tons of structural steel. 

The scrap market still has a weak undertone but has suffered no further 
major declines, the ‘‘Iron Age’’ composite for heavy melting steel remain- 
ing unchanged at $10.17 a gross ton, the low to date for the year. In 
both the scrap trade and the pig iron market there are accumulating 
evidences that there has been some buying of material, as yet by no means 
general, as a hedge against possible inflation. Export demand for scrap 
is active at seaboard points. An eastern dealer with a large foreign trade 
has purchased 70,000 tons of old material from a southeastern reailroad. 

The “Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a gross ton and 2.124c. a lb. respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
Aug. 21 1934, 2.124c., a Ib. ‘-- on steel bars, beams, tank plates, 


CO TE OE i sents nied waite 2.124c. wire, rails, black pipe, sheets and hot- 
Cale GE SD: nas Reahancenne™ 2.124c./ rolled strips. These products make 85% 
One year ago___........-.-.-.-1.959c.| of the United States output. 
High. Low. 
Oo ot pie tks dined enema aaadeninataniniai 2.199¢c. Apr. 24 2.008c. Jan. 3 
RET SRG aig Si ETS eR paella 2.015c. Oct. 3 1.867c. Apr. 18 
REE ikivn ckek kabiecdus kdawebosasee 1.977¢c. Oct. 4 1.926c. Feb. 2 
SUGiss fs due deiws doc vkoodiadsdsens wa 2.037c. Jan. 13 1.945¢. Dec. 29 
Seite Odd ck idabes adackbtadhadcee 2.273c. Jan. 7 2.018¢. Dec. 9 
see Ree ae eee 2.317c. Apr. 2 2.273c. Oct. 29 
Babes aden aebeceseeduscumendadiv 2.286c. Dec. 11 2.217¢. July 17 
FE be bits Chie ovndeeNe ue hodares 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Based on average of basic fron at Valley 
furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and Bir- 


Aug. 21 1934, $17.90 a Gross Ton. 
s 


re eR ae ee 15.94| mingham. 
High w. 
IGG oink dena tkkas ine seanasberes $17.90 May Il $16.90 Jan. 27 
Sit tktnahkvneawiebaminhtethid tue ie 16.90 Dec. 5 13.56 Jan. 3 
RU: 5 cincudbisQuuieddbedtbdaede ted 14.81 Jan. 5 13.56 Dec. 6 
IIE dt silt in tn ss dain Sanne ahs abs anche anel 15.90 Jan. 6 14.79 Dee. 15 
Si chws Cosiuseiokvitdbtansddatess 18.21 Jan. 7 15.90 Dec. 16 
QO la cd sid btnadoschbeeasadsecndans 18.71 May 14 18.21 Dec. 17 
Wy titkde Gr cbewadinkndmdkeundmaaee 18.59 Nov. 27 17.04 July 24 
SOOT i ois swe ces abbbcoecdcanta 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 


Aug. 21 1934, $10.17 a Gross Ton. (Based on Nov. 1 heavy melting steel 
Ce Se A, 5 2 omakndunnicesenn $10.17| quotations at Pittsburgh, Philadelphia 
Ge TE Ow naconcéencconeae 38) and Chicago. 


Cl DEE ik 6 dks cceaseeencee 12.00 
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High. Low, 
SE bobibeeevaned bes cnbedrinenners $13.00 Mar. 13 $10.17 Aug. 14 
Sibir okidedipsaptntndsraantncbonee 12.25 Aug. 8 6.75 Jan. 3 
Ss haieiddsswnievabocosastenhenaun 8.50 Jan. 12 642 July 56 
Sisk. dikindcbonndcomiedeahontdsinnioas 11.338 Jan. 6 8.50 Dee, 29 
eee ee 15.00 Feb. 18 11.25 Dec. 9 
Soe dbecdhsntetibiideccssslseabeun sin 17.58 Jan. 29 14.08 Dec. 3 
SOD t bt ibtdncnditiaddsawes Mimbo 16.50 Dee. 31 13.08 Juy 2 
SET os cbaberssanbocnndasntciaverséun 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 20 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry would be 21.3% 
of the capacity for the current week, compared with 22.3% 
last week and 27.7% one month ago. This represents a 
decrease of 1.0 points, or 4.4%, from the estimate for the 
week of Aug. 13. Weekly indicated rates of steel operations 
since Oct. 23 1933 follows: 











1933— 19 1934— 1934— 

Ost. 23....- 31.6%|Jan. 16...-.- 34.2% Apr. 16...-- 50.3% |July 16..--- 28.8% 
Oct. 30.....26.1%'Jan. 22....-. 32.5% | Apr. 23.-.... §4.0%,|July 23.-..-- 27.7% 
Nov. 6..-.-.. 25.2% |\Jap. 29..... 34.4% | Apr. 30....- 55.7% July 30.--.-- 26.1% 
EP 27.1%|Feb. 6.-.-.-.- 37.5% |May 7..-.. 56.9% |Aug. 6.-..-25.8% 
Nov. 20... -- 26.9% |Feb. 12...-- 39.9% |May 14..-... 56.6% |Aug. 13_..-- 22.3% 
WOT. Be scene 26:8%|\Feb. 19....-. 43.6% |May 21.-.....54.2%|Aug. 20__--.21.3% 
Sree! ' Betos 28.3%,|\Feb. 26-..-.-.- 45.7% | May 28.-.--- 56.1% 
| 31.5%|Mar. 6-..-..- 47.7% \June 4.-.-.-. 57.4% 
Des. 18..... 34.2%| Mar. 12...-. 46.2%, | June 11.-.-. 56.9% 
DGG. BB. cco 31.6%|Mar. 19_.--.- 46.8% |June 18.....56.1% 

19 Mar. 26..... 45.7% | June 25-.-..- 44.7% 
Ga Sistas 29.8%\Apr. 2-....- 43.3% \July 2-.--.-- 23.0% 
CR; Cseveu 30.7%\Apr. 9.---.- 47.4%'JIuly 9.---- 27.5% 


“Steel,”’ of Cleveland, in its summary of the iron and steel 
markets, on Aug. 20, stated: 


Seven weeks have elapsed since consumers stocked up with steel, and the 
failure of new demands to appear long after the time anticipated, with 
widespread labor difficulties and increasing uncertainties regarding Govern- 
ment policies, is exerting a pronounced depressing influence in the markets. 

Scanning the immediate horizon, steelmakers can see only prospects for 
additional Government work and some revival in automobile requirements. 

To find a counterpart of the doubt that prevails among steel sellers it is 
necessary to go back to the beginning of the administration’s recovery 
program. A year of the steel code—the anniversary of which fell on 
Sunday (Aug. 19)—finds steel wages, prices and employment enhanced 
8 to 10%, and iron and steel production down 55 to 57%. 

Automobile output, continuing to decline, last week was slightly under 
54,000 cars, though the recession is meeting with unusual resistance, the 
reduction in output from the week of July 14 being only 20%. 

Some prolonged shutdowns in the automobile industry will be made over 
the Labor day period and the month is expected to be the slowest in motor- 
car productivity since January. Though the first steel tonnage releases for 
1935 models appear to be scheduled for that month, it is generally believed 
that it will be late in September or October before actual rolling of the steel 
commences. 

While many of the lighter finished steel rolling mills are idle, awaiting 
accumulations of miscellaneous orders, structural shape mills are operating 
at a relatively high rate, mainly on Government awards. Architects and 
engineers have few new projects before them; a survey of 40 in one of the 
leading industrial districts last week revealed prospective steel tonnage from 
the total number is less than 2,000 tons. 

A local political dispute in Allegheny County (Pittsburgh) threatens to 
cause the Government to withdraw a loan for bridges requiring 50,000 tons 
of steel. Including 5,000 tons for a viaduct at Baltimore, structural steel 
awards for the week amounted to 13,000 tons, compared with 23,882 tons 
in the preceding week. 

Rail mills this month are completing the last of the rail orders placed 
earlier in the year under Government sponsorship. Railroad equipment 
repair this year generally has not measured up to expectations, due to 
mounting costs—estimates in some instances exceeding Federal loans. The 
Baltimore & Ohio has opened several car and locomotive repair departments 
to complete its Public Works Administration repair program. Illinois 
Central is to award 11 Diesel locomotives this month. 

Steelmakers look for a fairly good seasonal recovery in agricultural require- 
ments this fall, basing hopes on the increase in farm product prices and 
Government subsidies, to offset some of the loss caused by the drought. 

Though actual steel bookings so far this month are larger than for the 
comparable period in July, orders chiefly are for rounding out inventories. 
In some districts the volume is 50% larger, though tonnage is far below 
ere quotas. Current shipments are one-fifth to one-fourth those of 

une. 

Notable among specific orders is an award of 2,000 tons of steel pipe for 
Standard Oil of California, with prospects for early placing of 14,000 addi- 
tional tons for a 108-mile line. The department of agriculture has pur- 
chased 749 tons of telephone wire. 

Within two weeks steelmakers will begin to formulate prices for fourth 
quarter, to open books Sept. 1. Reduced demand has precluded any 
broad test of the increases named for third quarter. Last week bids on the 
12 naval ships to be built by private yards were opened and apparently full 
code prices were quoted. The real test, however, is expected shortly when 
the Government—offering to let steelmakers cut code prices 15%—receives 
bids for 12 ships for construction in the navy’s yards. These 24 vessels 
require approximately 40,000 tons of steel. 

Steelworks operations last week dropped 6 points to 214%. Pittsburgh 
was down 4 points to 15%; Chicago 4 to 28; Wheeling 4 to 26; Cleveland, 
19 to 13; Buffalo, 914 to 2314; eastern Pennsylvania, 2% to 20%; New 
England, 9 to 29; and Youngstown, 16 to 22. Birmingham advanced 
5 points to 25%, while Detroit held at 77%. 

“‘Steel’s’’ price composites are unchanged, the iron and steel index holding 
at $32.23; finished steel, $54; and steelworks scrap, $9.96. 


Steel ingot production for the week ended Aug. 20 is 
placed at 2214% of capacity, according to the “Wall Street 
Journal” of Aug. 22. This compares with about 26% in 
the previous week and a little under 26% two weeks ago, 
The “Journal” added: 

U. 8. Steel is estimated at 22%, against 25% in the week before and 24% 
two weeks ago. Leading independents are credited with a fraction over 
224%, compared with 264% in the two preceding weeks. 

The following table gives the percentage of production for the nearest 


corresponding week of previous years, together with the approximate 
change from the week immediately preceding 
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Industry. U. 8. Steel Independents. 

SEE Sebteter tin wsily anton 52 —3 49 -——-2 538 — 
SEED stithinoaseupines 13%—1 12%—1 14%— % 
WEE 44 db dontatideosia 3 +1 35 +1 31 +1 
BEE distinc apa’ 5444—1% 62 — % 49 —2 
et kawettdesscussdea 99 —3 95 —2 864—3% 
SED Wtidhntpenibnnsed 75 78 —2 73 +1 
| een 66 68%— % 63 








Steel Mills at Warren, Ohio—Reopened by Republic 
Steel Corp. as Strike Ends. 

The sheet mills of Republic Steel Corp. at Warren, O., 
reopened on July 31 and 500 striking employees returned to 
work, according to United Press advices from that place- 
The advices said: 


The strike was ended following tentative agreement between the com 
pany and the Amalgamated Association of Iron, Steel & Tin Workers. 

While the agreement also affects the plants at Niles, O., four miles away, 
they will not be reopened immediately, the company announced, due to 
lack of orders. 


-— 
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Production of Bituminous Coal for Week Ended Aug. 11 
Slightly Lower—Anthracite Shows Decrease of 
21.5%. 


The report of the United States Bureau of Mines, Depart- 
ment of the Interior, for the week ended Aug. 11, disclosed 
that the production of bituminous coal showed little change. 
The total output was estimated at 5,780,000 net tons as 
against 5,815,000 tons in the preceding week. Production 
of soft coal during the corresponding week of 1933 amounted 
to 7,375,000 tons. Anthracite production in Penrsylvania 
during the week under review was estimated at 693,000 net 
tons. This is a decrease of 190,000 tons or 21.5% from the 
output for the week ended Aug. 4 1934 and compares with 
889,000 tons produced during the week ended Aug. 12 1933. 

During the calendar year to Aug. 11 1934 bituminous 
coal production was placed at 217,191,000 net tons as 
against 187,467,000 net tons during the calendar year to 
Aug. 12 1933. Anthracite output for the same periods was 
37,449,000 tons and 27,643,000 tons respectively. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 



































Week Ended Calendar Year to Date. 
Aug.11, Aug.4 , Aug. 12 ) 
1934.c 1934.d 1933. 1934. | 1933. 1929. 
Bitum. coal a 
Weekly total|5,780,000/5,815,000|7,375,000| 217,191,000) 187,467 ,000| 314,893,000 
Daily avge._| 963,000) 969,000/1,229,000|) 1,151,000 990,000; 1,663,000 
Pa. anthra b 
Weekly total) 693,000} 883,000) 889,000) 37,449,000) 27,643,000) 42,107,000 
Daily avge__| 115,500) 147,200) 148,200 199,700) 147,400 224,600 
Beehive coke 
Weekly total 8,200 9,000 13,200 585,400) 495,000! 4,227,200 
Daily avge-- 1,367 1,500 2,200 3,065! 2,592 22,132 
® a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































Week Ended— August 

1923 

State— Aug. 4 July 28 Aug. 5 Aug. 6 Aver- 

1934. 1934. 1933. 1932. age.a 
pS 172,000 175,000 219,000 122,000 397,000 
Arkansas and Oklahoma-_- 40 ,000 33,000 49,000 11,000 81,000 
CEE a a: ee oe ee ee 58,000 55,000 69,000 55,000 173,000 
Tn ns c KARO eek 622,000 573,000 600 ,000 229,000} 1,363,000 
pO Seems sce 201,000 202,000 218,000 155,000 440,000 
SE once anata Dee 38,000 ,000 39,000 44,000 100,000 
Kansas and Missouri ----- 62,000 67,000 84,000 84,000 145,000 
Kentucky—Easterm - - ._-- 530,000 520,000 664,000 436,000 765,000 
ORS 6 Si cwcheneitn a 102,000 97,000 137 ,000 211,000 217,000 

ite. cain neiauaneised 22,000 24,000 37,000 16,000 J 
Co Ee ee 1,000 2,000 4,000 3,000 21,000 
WEE cr bce cee 27,000 24,000 33,000 17,000 50,000 
8 Se 17,000 16,000 21,000 20,000 49,000 
North Dabkote. .....<s-«- 24,000 18,000 13,000 9,000 20,000 
So St RRS Se 334,000 341,000 496 ,000 188,000 871,000 
Pennsylvania (bituminous)| 1,555,000} 1,685,000/d1,311,000\d1,185,000| 3,734,000 
Sa wa denceceeene 60,000 57,000 98,000 48,000 118,000 
ME Udon a oddehaaneiee 12,000 13,000 11,000 10,000 24,000 
Be 6 hints coe beewaenae 31,000 27,000 34,006 27,000 83,000 
Wes és ani eect 146,000 150,000 220,000 117,000 248,000 
WIR os ccsig wie ome 25,000 19,000 22,000 20,000 47,000 
West Virginia—Southern b} 1,302,000) 1,425,000) 1,784,000) 1,124,000) 1,515,000 
Se Bee Bosse 71,000 398,000' d621,000| d336,000 875,000 
i... See 60,000 56,000 64,000 55, 154,000 
CHE Ss a cna cuanios 3,000 3,000 1,000 2,000 4,000 
Total bituminous coal__| 5,815,000) 6,020,000 e6,770,000) 4,524,000/ 11,538,000 
Pennsylvania anthracite-_ 883, 828,000 884,000 767,0C0| 1,926,000 
sO pe eae 6,698,000! 6,848,000 7,654,000! 5,291,000! 13,464,000 





a Average weekly rate for entire month. b Includes operations on the N. & W., 


Cc. &O., Virginian, K. & M., and B. C. & G. railroads. c Rest of State, including the 
Panhandle, Grant, Mineral, and Tucker counties. (d) Revised figures. (e) Original 
estimate. No revision in the national total will be made until receipt of final 


operators’ reports from all districts. 
—_— ~~  —-— — a a = 
MONTHLY PRODUCTION OF BITUMINOUS CO 





== 


IN JULY (NET TONS). 


AL AND “ANTHRACITE 


























Bituminous. - Anthracite. 
Month. No. of Avge. per No. of Arge.p T 
Total Working | Working Total Working | Working 
Production Days. Day. Production Days. Day. 
June 1934. ___|26,424,000 26 1,016,000} 4,184,000 26 160,900 
pS a eae: 25,280,000 25 1,011,000} 3,443,000 25 137,700 
July 1933 - - - .129,482,000 25 1,179,000! 3,677,000 25 147,100 





a Revised. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 22, as reported by 
the Federal Reserve banks, was $2,464,000,000, a decrease 
of $2,000,000 compared with the preceding week and an 
increase of $221,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Aug. 22 total Reserve bank credit amounted to $2,457,000,000, a 
decrease of $11,000,000 for the week. This decrease corresponds with a 
decrease of $4,000,000 in Treasury cash and deposits with Federal Reserve 
banks and increases of $15,000,000 in Treasury and National bank cur- 
rency and $4,000,000 in monetary gold stock, offset in part by increases 
of $8,000,000 in member bank reserve balances and $4,000,000 in money 
in circulation. 

There were practically no changes in the System’s holdings of bills dis- 
counted, bills bought in open market, or United States Government se- 
curities. 

The statement in full for the week ended Aug. 22 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 1199 and 1200. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Aug. 22 1934, were as follows: 





Increase (+), or Decrease (—) 
Since 
Aug. 22 1934. Aug. " 1934. Aug. 23 1933. 


$ 
—130,000,000 
— 2,000,000 
+1,000,000 +338,000,000 
—11,000,000 —7,000,000 
—11,000,000 +199,000,000 
+4,000,000 +3,942,000,000 
+15,000,000 +110,000,000 


+4,000,000 +42,000,000 
+8,000,000 +1,640,000,000 


—4,000,000 +2,653,000,000 


Bills discounted 


8. Government securities 
Other Reserve bank credit 
e 


TOTAL RES’VE BANK CREDIT..-2,457,000,000 
Monetary gold stock 7,983,000,000 
Treasury and National Bank currency2,390,000,000 


Money in circulation 
Member bank reserve balances 


ks 
Non-member deposits and other Fed- 
eral Reserve accounts 


* Less than $500,000. 


439,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $11,000,000, the total of these loans on Aug. 22 1934 
standing at $810,000,000 as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account” decreased 
from $668,000,000 to $657,000,000, while loans “for account 
of out-of-town banks’”’ remained even at $152,000,000, and 
loans “for account of others”’ at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Aug. 22 1934. Aug. 15 1934. Aug. 23 1933. 


$ 
7,105,000,000 7,132,000,000 6,685,000,000 
3,019,000,000 3,034,000,000 3,346,000,000 


GC PINS. bnicecccnnducpincunced 1,503,000,000 1,520,000,000 1,757,000,000 
All other 1,516,000,000 1,514,000,000 1,589,000,000 


Investments— total 4,086 ,000,000 4,098,000,000 3,339,000,000 


2,883,000,000 2,886,000,000 2,287,000,000 
1,203,000,000 1,212,000,000 1,052,000,000 


Reserve with Federal Reserve Bank_-._1,451,000,000 1,419,000, pond 
3 000 


, , ’ 











U. S. Government securities 
Other securities 


862,000,000 
36,000,000 


Net demand deposits.............-..-. 6,217,000,000 6,205,000,000 5,199,000,000 
Time deposits J i 69,000,000 755,000,000 
Government deposits 684,000,000 393,000,000 


Due from banks 65,000,000 64,000,000 
1,601,000,000 1,091,000,000 


Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers; 


For account of out-of-town banks... _ 


119,000.000 
For account of others 


8,000,000 


152,000,000 
1,000,000 


152,000,000 
1,000 





Current Events and Tiisneeras: 


821,000,000 


853,000,000 





504,000,000 
317,000,000 


1,468 ,000,000 


580,000,000 
273,000,000 


1,252,000,000 





583,000,000 


700,000,000 





270,000,000 
313,000,000 


885,000,000 


351 000,000 
349,000,000 


552,000,000 





584,000,000 
301,000,000 


328,000,000 
224,000,000 


— ~ = 
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Aug. * 1934. Aug. 4 1934. Aug. ry 1933. 


bs 4 000,000 511,000, pod 289,000,000 
5,000,000 35,000,000 26,000,000 


1,414,000,000 1,425,000,000 976,000,000 
370,000,000 359,000,000 352,000,000 
41,000,000 42,000,000 62,000,000 


162,000,000 169,000,000 222,000,000 
420,000,000 426,000,000 


Reserve with Federal Reserve Bank... 
Casa in vault 


Net demand deposits 
Time deposits 
Government deposits 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held untij 
the following Monday, before which time the statistics cover. 


ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 15: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Aug. 15 shows increases for the week 
of $106,000,000 in net demand deposits, $14,000,000 in time deposits and 
$57,000,000 in investments, and a decrease of $41,000,000 in Government 
deposits. 

Loans on securities declined $10,000,000 at all reporting member banks. 
“All other’’ loans declined $6,000,000 at reporting member banks in the 
New York district, and increased $6,000,000 in the San Francisco district 
and $8,000,000 at all reporting banks. 

Holdings of United States Government securities increased $13,000,000 
in the San Francisco district, $11,000,000 in the New York district, $8,- 
000,000 in the Boston district, $6,000,000 in the Cleveland district and 
$24,000,000 at all reporting member banks, and declined $9,000,000 in the 
St. Louis district. Holdings of other securities increased $23,000,000 in 
the New York district and $33,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,179,000,000 and net 
demand, time and Government deposits of $1,273,000,000 on Aug. 15, 
compared with $1,173,000,000 and $1,264,000,000, respectively, on Aug. 8. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Aug. 15 134, follows. 


Increase (+-) or Decrease (—) 

Aug. 15 1934. Aug. 8 1934, les: 16 1933. 

Loans and investmente—total ...17,782,000,000 +55,000,000 +1,024,000,000 
—2,000,000 —758,000,000 


—10,000,000 —501,000,000 
+8,000,000 —257,000,000 


+57,000,000 +1,782,000,000 


+24,000,000 +1,474,000,000 
+33,000,000 +308,000,000 


—2,000,000 + 1,336,000,000 
— 5,000,000 + 48,000,000 


+ Miniter yr 
+ 14,000,000 
—41,000,000 


+45,000,000 +455,000,000 
+55,000,000 +1,341,000,000 








On securities ° ’ ’ 
All other 4,531,000,000 
9,907,000 ,000 
U. 8S. Government securities... 6,660,000,000 

es 3,247,000,000 





Reserve with F. R. banks 
Cash in vault 


1,583,000,000 
3,821,000,000 





> 


United States Accepts Invitation to Join International 
Labor Organization of League of Nations—Presi- 
dent Roosevelt to Appoint Representative to Sit 
at Geneva. 


Prentiss B. Gilbert, American Consul at Geneva, on 
Aug. 20 officially notified the Acting Director of the Inter- 
national Labor Organization of the League of Nations that 
the United States Government had accepted an invitation 
to become a member of that body, which was created to 
further an international understanding of labor problems 
and to exchange labor information and statistics. The letter 
of acceptance was in reply to an invitation unanimously 
adopted by the International Labor Organization at a 
meeting June 22. Congress had previously authorized Presi- 
dent Roosevelt to appoint an official representative of this 
country. The United States has hitherto been represented 
at meetings only by unofficial observers. 

The letter of acceptance, as made public at the State 
Department, follows: 


Geneva, Switzerland, Aug. 20 1934. 

Harold Butler, Esquire, 

Director of the International Labor Office, Geneva, Switzerland. 

Sir: In your letter to me of June 22 1934, you advised that the Inter- 
national Labor Conference had unanimously adopted a resolution inviting 
the Government of the United States of America to accept membership in 
the International Labor Organization and there was transmitted with your 
letter a copy of the resolution, which in extending the invitation states 
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that ‘“‘such acceptance involves only those rights and obligations provided 
for in the constitution of the organization and shall not involve any obliga- 
tions under the Covenant of the League of Nations.”’ 

I am writing now to say that, exercising the authority conferred on him 
by a joint resolution of the Congress of the United States approved June 19 
1934, the President of the United States accepts the invitation heretofore 
indicated, such acceptance to be effective on Aug. 20 1934, and, of course, 
subject to the understandings expressed in the conference resolution, and 
has directed me to inform you accordingly. 

Yours respectfully, 
PRENTISS B. GILBERT. 
i 


Wheat Conference Fails to Achieve Agreement on 
Quotas or Acreage Reduction—Report to Be 
Submitted to 21 Governments Unlikely to Be Pub- 
lished. 

No international limitation on wheat exports during the 
next two or three months appeared likely as delegates to 
the international wheat conference, meeting in London, 
completed their plans to adjourn late yesterday (Aug. 24). 
One delegate stated that no decision had been reached by 
the conference regarding quotas or acreage reduction. It 
was also believed unlikely that the 1,500-word document 
dealing with the world wheat problem, which will be sub- 
mitted to the 21 interested Governments, will be published. 
In this connection we quote from Associated Press London 
advices of Aug. 22: 

Argentine and Russian representatives strongly favor revealing the 
contents of the closely-guarded document, but American, Canadian and 
Australian delegations are opposed, and most of the Europeans present 
favor the latter group. 

In this connection it was recalled that Sir Herbert Robson, head of 
the London Grain Exchange—the largest in the world—has protested 
strongly against continuation of the quotas. c 

It was learned authoritatively that some delegates to the conference, 
including Rudolfo Garcia Arias, of Argentina, will decline to give full 
approval to the document when it comes up to-morrow for final action, 
but will append certain reservations. 

Attempts to reach an agreement on quota allotments failed at the con- 
ference, but it appears now that the next meeting—in November—vwill 
give Argentina the 150,000,000-bushel quota she is asking. 


Reports from London Aug. 23 said that the conference 
will formally reconvene in November. 
_—— 


Herr Hitler Endorsed by 89.9% of all German Voters— 
Given Powers Formerly Exercised by President— 
Now Has Greater Authority Than Any Other 
Modern Ruler—Opposition Adds Strenth in Voting. 


By the affirmative vote of 89.9% of all German voters, 
Chancellor Adolf Hitler on Aug. 19 was granted all the pow- 
ers that had been possessed by the late President von Hin- 
denburg, and thus was given greater authority than that held 
by the ruler of any other nation to-day. The voters were 
asked to signify whether they approved the consolidation of 
the offices of President and Chancellor under Herr Hitler. 
Official final results showed that 43,267,821 votes were cast, 
and of this number 38,124,030 voted “Yes” and 4,275,248 voted 
“No,” while 868,543 of the ballots were invalid. Despite the 
overwhelming indorsement given Herr Hitler, the number of 
persons voting “No’’ was more than twice as great as the 
2,101,004 who voted against the Chancellor at the election 
last November. 

In a pre-election speech at Hamburg, on Aug. 17, Herr Hit- 
ler appealed to the German people to indorse him and his 
policies at the polls. United Press advices from Hamburg, 
Aug. 17, described this address, in part, as follows: 


In an address appealing to the German people for approval of his seizure 
of all-high power over their destinies as unchallenged head of the Third 
Reich, Herr Hitler shouted the nation is ready ‘‘to defend our security and 
independence against anybody.” He offered his “head and life” for the 
welfare of the Germanic race. The vote on his appeal will take place Sunday. 

Despite this belligerent warning to the world to keep “hands off,” Herr 
Hitler added the Government desired by every means to help preserve world 
peace. 

“The German army need not rehabilitate the military glory and the Ger- 
man Government does not need foreign political success through war to 
cement our regime at home,” Herr Hitler declared to a wildly enthusiastic 
throng gathered to hear him at this port city. The nation listened in on a 
nation-wide hook-up, climaxing a week’s drive for the Sunday plebiscite. 
A national holiday was declared to commemorate to-night’s celebration. 

Turning to foreign affairs, he continued: 

‘‘We have malicious enemies in the world. We can do whatever we want, 
but certain international plotters are misconstruing our intentions.” 

He said these mysterious plotters hope to drive a wedge among the German 
people, splitting them apart and weakening them. He declared the Ger- 
mans, however, ought to perceive the danger of disunity, and appealed for a 
united front behind his leadership. 

Herr Hitler, appealing for approval of his seizure of Presidential as well 
as other powers, admitted that “our Field Marshal-President (von Hinden- 
burg) cannot be replaced.” 

“Nobody shall bear the title of President after him,” he said. “Logical 
as is the merging of the offices of President and the Chancellorship, I decline 
to derive from the earlier enabling act the right to adopt this greatest con- 





stitutional reform measure.” 


Herr Hitler denounced a parliamentary democracy, asking: ‘‘Could the 
smallest business thrive if the management were torn between 20 and 30 
opinions ?”” 

The Fuehrer declared the political divisions of the German Republic after 
the overthrow of the monarchy at the end of the World War had led to col- 
lapse of authority and open civil strife. 


Chronicle Aug. 25 1934 


A Berlin dispatch of Aug. 20 to the New York “Herald 
Tribune” noted the results of the election, in part, as follows: 


Official final results, as announced provisionally at 2:30 a. m. here (9:30 
p. m. Sunday, New York Daylight Time), showed that the total of votes 
cast was 43,267,821, or 95.7% of the registered electorate. Of this number, 
28,124,030 men and women voted ‘“‘Aye’”’ and 4,275,248 voted “Nay,” while 
868,543 of the ballots cast were invalid. 


Herr Hitler Loses Strength. 

But the Nazi chieftain, though he thus obtained 89.9% of the votes, failed 
appreciably to equal the poll for him in the similar balloting last Nov. 12, 
when 93.4% of the electorate, or 40,588,804 men and women, expressed 
approval of his action in causing Germany to withdraw from the League of 
Nations and from the World Disarmament Conference. Nine months ago 
the total poll was 43,439,046, or 171,255 more than it was yesterday. 

Last November the percentage of the electorate which expressed opposition 
to Hitler was 4.9. Yesterday it was 9.9, or more than double the previous 
percentage. Nine months ago the number of invalid ballots was 750,061, 
and yesterday it was 868,543, in each instance representing largely, it is to 
be presumed, the suffrages of persons who sought to remain non-committal on 
the issue presented. 


A wireless dispatch of Aug. 19 to the New York “Times” 
from Berlin said that Chancellor Hitler now has greater 
power than those held by any ruler in the modern world. It 
added: 


As Reich leader and Reich Chancellor he holds the powers that belonged 
to the late President von Hindenburg, and he has, in addition, the enormous 
authority conferred on him as Chancellor by an Act adopted when the Nazis 
obtained full power in the Reich. Under that Act he had virtually supreme 
legislative authority. He now inherits any and all executive authority that 
he has not enjoyed previously. In short, Herr Hitler alone has the powers 
formerly exercised by the Kaiser, the President and Parliament. It must be 
realized that the Reichstag has become a mere rubber stamp for his decrees. 

Herr Hitler has the power to declare war and to make peace. He inherits 
from the late President the exclusive right to make binding agreements with 
other nations. Hence he alone may sign treaties and make alliances. His 
consent is required to all diplomatic appointments, and all German diplo- 
matic representatives must report to him at his request. 

Moreover, Herr Hitler may annul existing legislation or call for new 
legislation. He employs and discharges all State employees unprotected by 
the complex civil service law. He has the power to pardon any person sen- 
tenced by a Reich court, thus holding the power of setting aside a court 
decision. 

Further, Herr Hitler is commander-in-chief of the army, the navy and the 
air force. Under Article XLVIII of the Weimar Constitution—which is now 
moribund but which can be invoked at Herr Hitler’s will—he may employ 
force against any German Province that in his opinion fails in its duty 
toward the Reich. 

Under the same article he has the widest dictatorial powers in times of 
national emergency, and under precedents set by the Bruening Government 
he may make virtually any internal difficulty the excuse for declaring a state 
of national emergency. 

a 


Dr. Max Winkler Assails Cuban Payment of Interest 
to Maritime Pension Fund Without Similar Treat- 
ment of American Bondholders—Terms Action 
Discriminatory. 


The Republic of Cuba was criticized, on Aug. 6, by Dr. 
Max Winkler, President of the American Council of Foreign 
Bondholders, Inc., for its announcement that it had author- 
ized payment of interest on the Cuban Public Works 54% 
bonds of 1945 held by the Maritime Pension Fund of Cuba, 
without at the same time assuring similar treatment to 
American holders of the issue. Dr. Winkler characterized 
the action as discriminatory, and said that the committee 
will take steps “to stop such arbitrary and utterly unwar- 
ranted action on the part of the Island Republic.” 

In a statement issued Aug. 6 by the American Council of 
Foreign Bondholders it was said, in part: 


The Council has had an opportunity again to assist in the formation of a 
committee to protect American holders of the Cuban Public Works 54%% 
bonds of 1945. 

It will be recalled that these bonds defaulted Dec. 31 1933, and that as a 
result of an investigation ordered by the new Cuban Government these bonds 
have been invalidated. The houses of issue have go far taken no concrete 
steps to protect the interests of those to whom bonds were sold as funda- 
mentally secure investments only four years ago. 

The committee organized to protect the bondholders is headed by the 
Honorable Bronson Cutting, United States Senator from New Mexico, and 
includes, in addition to the writer, Dr. Thomas H. Healy, Assistant Dean of 
the Georgetown University School of Foreign Service, who is a member of 
the Advisory Board of the American Council of Foreign Bondholders. J. Fred 
Rippy, Professor of History at Duke University and outstanding authority 
on Latin American affairs, is also a member of the committee. The Honor- 
able Burton K. Wheeler, United States Senator from Montana, has agreed ‘to 
act as counsel. 

Holders of the above Cuban bonds might to advantage communicate either 
with the Council or with the Secretary of the committee, Albert F. Coyle, 
at 120 Broadway, New York City, for information relative to the status of 
their bonds. 

ee 


Soviet-American Debt and Claims Negotiations Appear 
Near Collapse—State Department Announces “It 
Is Not Possibile to Be Optimistic.”’ 


The probable collapse of negotiations being conducted for a 
settlement of Soviet-American debts and claims was indicated 
yesterday (Aug. 24) when the State Department issued an 
announcement that “it is not possible to be optimistic that 
any agreement will be reached.’”’ Alexander Troyanovsky, 
Soviet Ambassador to Washington, had previously conferred 
with Secretary of State Hull, and had presented a proposal 
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on behalf of his Government which apparently was not satis- 
factory to the State Department. Associated Press Washing- 
ton advices of Aug. 24 added the following regarding the 
conferences: 


Immediately after the conference adjourned a State Department spokes- 
man said that some time ago the United States had made a written proposal 
to the Soviet Government for a settlement of the question. 

At to-day’s conference, it was said, Mr. Troyanovsky presented a counter 
Proposal, in view of which the State Department announced it was not 
possible to be optimistic that an agreement would be reached. 

Mr. Troyanovsky, upon leaving the conference, told newspaper men he 
had presented a proposal which, in his opinion, contained very important 
concessions, but it had not been immediately accepted. 

He added that further conferences very probably would be held, and he 
was optimistic of ultimate success. 

State Department officials declined to say definitely that a breakdown in 
the negotiations had occurred. They said further discussions might be held, 
but no date had been set. 

The negotiations for a debt and claims settlement estimated to total 
$500,000,000 began in Moscow seven months ago, and later were transferred 
to Washington. 


-— 
—_ 





New Bank Organized in Mexico City Specializing in 
Loans to Small Mining Operators—Will Also 
Engage in General Banking. 


In advices from Mexico City appearing in the ‘Wall 
Street Journal” of Aug. 20 it was stated: 

The first specialized mining bank to be established in Mexico for many 
years has been inaugurated officially with leading financia] and industrial 
figures attending the opening. The new institution is known as ‘‘Credito 
Minero y Mercantil’ and is capitalized at 1,250,000 pesos. 

The bank will specialize in loans to small mining operators in accordance 
with the government's plan to stimulate cooperative mining. Paul Bailleres 
is President of the new bank, and directors include representatives of the 
various large mining and banking interests. 

Among subscribers to stock of the new institution are Banco de Mexico, 
Banco Nacional de Mexico, Banco de Commercio, Bank Mexicano, ‘‘La 
Nacional’ Insurance Co., Wells Fargo Express Co., Real del Monte Co., 
Penoles Mining Co., American Smelting & Refining Co., Alfredo Main, 
Salvador Ugarte who has just received concession for formation of a new 
banking institution ‘‘Financiadora del Comercio’ in Chihuahua, Liberto 
Senderos, Francisco Suinaga y Tornell, and Paul Bailleres. 

The bank also will make loans on mining property, both movable and 
immovable, and will engage in financing and refinancing of mining operations 
on a much larger scale than ordinary banks are permitted by law. The bank 
also will engage in general] banking. 


en 


Payment of 20% June 1 1934 Coupon on Consolidated 
Municipal Loan 40-Year 7% Sinking Fund Gold 
Bonds Due 1967 Being Paid by Rio Grande do Sul 
(Brazil). 

Announcement has been made by the Chase National 
Bank of the City of New York, as special agevt, that it is 
notifying holders of State of Rio Grande do Sul (Brazil) 
Consolidated Municipal Loan 40-Year 7% Sinking Fund 
Gold Bonds, due June 1 1967, that pursuant to decree made 
by the Federal Government of Brazil Feb. 5 1934, funds 
have been received with which to pay 20% of the face value 
of the coupons due June 1 1934, amounting to $7.00 for 
each $35.00 coupon and $3.50 for each $17.50 coupon. 
The announcement states: 


The decree provides in effect that payment of such 20% of the face 
value, if accepted, shall be in full payment and satisfaction of such coupons 
and of the claim for interest thereby represented. Bondholders desiring 
to obtain such payments are requested to surrender their June 1 1934 cou- 


pons to the C@rporate Agency Division of the Bank, 11 Broad Street, 
New York. 


_ — 
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Rio Grande do Sul (Brazil) Pays 20% of June 1 1934 
Coupon on 6% External Sinking Fund Gold 
Bonds Due 1968—Rulings on Bonds by New 
York Stock Exchange. 

White, Weld & Co., special agents for State of Rio Grande 
do Sul (United States of Brazil) 6% external sinking fund 
gold bonds due June 1 1968, is notifying holders of these 
bonds that they have received funds for the payment of the 
June 1 1934 coupons appertaining to the outstanding bonds 
of the loan at the rate of 20% of the dollar face amount of 
the coupons. An announcement in the matter said: 

The coupons will be paid on and after Aug. 23 1934, at the rate of $6 per 
$30 coupon, at the offices of the special agents, 40 Wall St., New York City. 

The following rulings on the above bonds by the New 
York Stock Exchange were issued on Aug. 23 by Ashbel 
Green, Secretary: 





NEW YORK STOCK EXCHANGE 
Committee on Securities 
Aug. 23 1934. 

Notice having been received that payment of $6 per $1,000 bond is now 
being made on State of Rio Grande do Sul 6% external sinking fund gold 
bonds of 1928, due 1968, on surrender of the June 1 1934 coupon. 

The Committee on Securities rules that beginning Friday, Aug. 24 1934 
the said bonds may be dealt in as follows. 

(a) ‘“‘with Dec. 1 1931 and subsequent coupons attached;”’ 

(b) ‘‘with Dec. 1 1931 to Dec. 1 1933 inslusive and Dec. 1 1934 and sub- 
sequent coupons attached’’; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specfiied at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 


ASHBEL GREEN, Secretary. 
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$85,768 of Bonds of 414% Loan of 1930 of Copenhagen 
(Denmark) Purchased for Retirement Dec. 1 1934. 


The City of Copenhagen announces that 54 bonds of 
Ltr. A and 50 bonds of Ltr. B of the foreign 414% loan of 
1930, in the total amount of 306,000 kronor ($85,768.52) 
have been purchased for retirement on Dec. 1 1934. 

es 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 
June. 

The Department of Commerce on Aug. 6 1934 issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
June and the six months ending with June for the years 1933 


and 1934. The following are the tables complete: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF MERCHANDISE BY 


GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 





Month of June. 


6 Mos. End, June 





1933. 


1934. 


1933. 


1934, 





Exports to— 


Europe 


Northern North America 
Southern North America 
South America 

Asia 


Philippine Islands 
Soviet Russia in Europe 


$ 
58,809,882 
18,420,763 
10,632,953 
8,575,528 
17,802,394 
2,822,018 
2,726,691 


$ 
67,618,356 
28,515,433 
15,064,303 
13,919,271 
33,767,072 
4,626,271 
7,063,736 


$ 
331,498,531 
87,297,750 
59,331,860 
47,359,940 
111,813,981 
15,384,278 
16,642,991 


$ 
479,168,450 
152,402,070 
85,514,707 
74,039,103 
186,309,059 
24,886,069 
33,942,853 





119,790,229 


170,574,442 


669,329,331 


1,036 ,262,311 





2, 755,526 


,430 
22,229,892 
,813 





1,006,435 


24,861,632 
,62 
1,880,233 


15,007,500 
11,630,265 
18,048 ,692 
12,979,835 
7,808 ,367 
926,933 
7,841,913 
85,596,155 
15,644,416 
2,145,162 
19,598,151 
6,549,715 
mao 


49, (015,913 
57,892,650 


24,467,211 
50,492,547 
16,716,332 

2,770,864 
18,614,968 


20; 784. 861 
2,485,714 
12,397,840 
6,179,430 
3,186,890 
116,891,793 
1,234,219 








5,654,147 


19,894,499 
19,298,322 
27,141,337 
18,677 826 


63,120,095 
70,841,130 


9, 192, ‘910 





Note.—Exports include re-exports. 





Month of June. 


6 Mos. Ended June 





1933. 


1934. 


1933. 


1934. 





Imports from— 


British South Africa 


Canada 


Peru 
Philippine Islands 
Soviet Russia in Europe 


$ 

41,173,644 
15,715,015 
10,876,797 
18,276,723 
33,224,177 
687 ,560 
2,242,686 


$ 
35,823,435 
18,468,397 
13,039,238 
16,799,868 
48,157,004 
88,809 
2,805,617 


$ 

179,531,706 
72,343,062 
64,087,051 
88,473,742 
173,791,224 
2,953,043 
10,911,648 


$ 

251,945,596 
109,009,945 
74,051,321 
120,409,588 
280,405,360 
7,227,624 
20,279,691 





122,196,602 


136,082,368 


592,091,476 


863,329,125 





1,760,347 


11, 1169, 322 
2.979 








962,430 


1,683,293 

52,833 
2,046,754 
5,634,760 


4,853,980 


11,615,225 
353,542 
17,855,972 
2,182,781 
1,324,579 


2,392,902 


7,358,534 


2,072,630 
3,096,034 
17,165,564 


18,537,831 
49,147,943 








16,365,939 
4,176,407 


1,763,000 
105,724,112 
13,802,368 
12,752,481 
24,727,747 


18,151,119 
59,685,602 
20,137,997 
21,114,316 
13,580,683 
2,860,250 
9,333,525 
3,161,404 
73,295,844 
5,558,976 
11,081,493 
14,572,349 
8,105,522 
61,588,773 
2,754,873 
10,421,374 





Note.—Imports for all periods are ‘‘General Imports.” 
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Exports United States— Imports for 
Merchandise. Consumption. 
Siz Months Siz Months 
a June Ending June June Ending June 
1934. 1934 1934. 1934. 
$ & z $ 
WO GG. oc covckertsdedesiss 66,575,569| 472,256,273) 35,942,847| 240,403,137 
Northern North America. ..-.| 27,318,850| 143,846,425) 19,172,053) 104,672,737 
Southern North America. -.-- 14,844,072 84,273,257| 11,234,064 60,418,654 
South America 13,849,576 73,582,554] 16,483,808) 118,267,050 
Mb tsb vbicrtbédor .| 33,708,036] 185,741,885) 48,215,274) 280,369,010 
OGGRNRs ot sb ve wsescccsusee 4,611,502 24,817,869 989,524 6,326,831 
BR bcc oo esc sdccsstvcbel tee 33,855,173} 3,010,377 19,423,579 
PO san cvbdvevosacsene 167,956,883) 1,018,373,436|135,047,947| 829,880,998 
CO ee ee 3,500,754 19,856,271} 1,573,607 16,101,021 
PRE Re RRR ESE 3,664,516 19,249,439 575,292 ,568,786 
0 ee 4,167,665 26,931,169} 1,990,909 12,838,121 
Rs 3,318,720 18,588,672| 5,612,479 44,058,650 
DONE TRGB. 2cccsccnncccss 2,254,315 12,965,195} 4,891,595 29,551,169 
British Malaya...........-- 273,525 1,604,395] 11,568,800) 53,490,332 
British South Africa... ..-..- 4,359,622 20,197,464 334,519 1,690,904 
0 ee 26,793,767| 141,541,403) 18,532,974| 102,073,418 
Central America.......---- 3,188,742 17,693,880| 2,170,178 13,653,641 
Gs cnds kh usdswitewnhwnns 1,044,076 4,721,562 1,774,809 12,612,082 
Serial tat: ss oi restrained 9,575,498 37, ,086| 3,008,754 24,176,343 
9,795,110} 4,025,887 27,611,488 
21,174,784| 3,364,141 17,824,773 
1,207,393) 1,263,300 8,195,063 
7,552,478 161,501 1,054,682 
3,068 ,087 597,015 2,762,721 
1,103,467 285,457 1,591,287 
3,074,235 662,496 4,560,584 
2,444,781 618,801 4,014,290 
61,606,748) 3,865,002 29,352,718 
69,801,091} 5,031,768 36,276,528 
2,301,950 815,041 4,117,165 
3,510,378 341,760 2,643,300 
3,121,155 34, 310,413 
30,770,494| 2,645,417 17,839,559 
90,405,405} 9,184,305 59,587 ,834 
25,688,368) 3,350,597 19,064,705 
4,180,972) 3,769,074 20,832,034 
28,166,050) 1,775,627 13,624,489 
5,332,121 384,615 2,566,775 
5,172,124) 1,608,359 8,205,349 
3,907 ,083 386,9 2 ,365 
24,122,275) 12,239,074 73,392,346 
Fi ‘ 865,225 5,692,752 
19,392,337| 1,478,026 10,166,578 
14,955,434) 2,893,269 14,578,898 
4,343,677| 1,106,067 7,563,177 
169,027,543) 7,490,951 57,171,117 
Ui Ts pan habe wane emi ,721 2,570,644 467 ,330 2,263,470 
. | earn 1,871,715 9,134,112} 2,210,300} 10,234,320 
———- =< 


174% of Aug. 1 Coupon on 25-Year 8% External 
Sinking Fund Gold Bonds, External Loan of 1922, 
Being Paid by Santa Catharina (Brazil). 

Halsey, Stuart & Co., Inc., as special agent, are notifying 
holders of State of Santa Catharina (United States of Brazil) 
25-year 8% external sinking fund gold bonds, external loan 
of 1922, that pursuant to a decree of the Chief of the Pro- 
visional Government of the United States of Brazil, funds 
have been deposited with them on behalf of the State of Santa 
Catharina sufficient to make a payment in lawful currency 
of the United States of America of 174% of the face amount 
of the coupons due Aug. 1 on these bonds. This amounts 
to $7 for each $40 coupon; $3.50 for each $20 coupon, and 
70 cents for each $4 coupon, said an announcement issued in 
the matter Aug. 20. It continued: 

Pursuant to the decree, such payment, if accepted by holders of the bonds 
and coupons, must be accepted in full payment of such coupons and of the 
claims for interest represented thereby. Payment will be made upon 
presentation and surrender of the coupons to Halsey, Stuart & Co., Inc., 
201 So. La Sallie St., Chicago, and 35 Wall St., New York. 

————— 

New York Stock Exchange Rearranges Bond Trading 
Floor—Enlargens Space for Trading in United 
States Government Bonds. 

The New York Stock Exchange announced Aug. 20 that 
general rearrangement of the bond trading floor was com- 
pleted the previous week, enlarging the space available for 
bond trading, and also increasing the telephone and other 
eed of members. In its announcement the Exchange 
said: 

In order to make room for this expansion, Post 30, where ‘‘inactive’’ 


stocks are traded, has been moved from the corner of the bond room to 
the north-east wall of the 11 Wall St. building. 

The space previously occupied by the ‘‘inactive,’”’ 10 share unit, post has 
been given over to trading in United States Government bonds, approxi- 
mately doubling the floor space available for trading in these issues. The 
space devoted to ‘‘active’’ bonds and to ‘“‘book’’ bonds has also been 
increased. 

The bond market of the Exchange is housed in the 20 Broad St. building 
of the Exchange, connecting directly with the main trading floor. 


The relocation of the trading areas has taken four weeks 
to complete, the Exchange said, the changes having been 
make during week-ends in order to permit uninterrupted 


facilities during market sessions. The Exchange further 
announced: 


In rearranging the facilities of the Government Bond Crowd, the Ex- 
change took recognition of the unofficial nicknames by which the listed 
United States Government issues have long been known to bond traders. 
The nicknames of each issue are displayed above the official title of the bonds 
on the indicators which register the current market price. The Treasury 
44s of 1947-52 are known as ‘‘Mellons,”’ the 4s of 1944-54 as ““Coolidges,”’ 
the 34s of 1941 as ‘‘Woodins,” the 34s of 1943-45 as “‘Converts.’’ There 
are also ‘‘Firsts,’’ ‘“‘Called,’’ ‘‘Uncalled,”’ ‘‘Junes,”’ ‘“Marches,”” ‘“‘Old 3s,”" 
*“New 3s,” and ‘‘Reefers.”” The Home Owners Loan Corporation bonds are 


pg as ‘‘Hokeys’’ and the Federal Farm Mortgage Corporation bonds as 
ae ‘eds.”" 
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Announcement was also made on Aug. 20 by the Exchange 
that it will issue shortly a separate ticker abbreviation book 
for bonds, incorporating the new bond abbreviations and 
symbols adopted during the last several months. 
> 


Violators of Securities Exchange Act of 1934 to Be 
Punished by New York Stock Exchange—New York 
Curb Exchange Also Takes Action. 

An amendment to the constitution of the New York 
Stock Exchange was adopted this week by the Governing 
Committee of the Exchange placing violations of rules and 
under the Securities Exchange Act of 1934 on the same basis 
with violations of the Exchange’s constitution. The amend- 
ment was announced on August 23 by the Exchange as 
follows: 

In order to comply with Sec. 6-B of the Securities Exchange Act of 1934, 
Chapter XIV of the Rules adopted by the Governing Committee pursuant 
to the Constitution was amended by the addition of the following section. 


“Sec. 16. Any member who wilfully violates any provision of the Secur- 
ities Exchange Act of 1934 or any rule or regulation thereunder shall be 
deemed to be guilty of conduct or proceeding inconsistent with just and 
equitable principles of trade.”’ 


A similar ruling was also adopted by the New York Curb 
Exchange. Sec. 6-B of the Securities Exchange Act of 1934 
reads: 

‘‘(b) No registration shall be granted or remain in force unless the rules 
of the Exchange include provision for the expulsion, suspension, or dis- 
ciplining of a member for conduct or proceeding inconsistent with just and 
equitable principles of trade, and declare that the wilful violation of any 
provisions of this title or any rule or regulation thereunder shall be con- 
sidered conduct or proceeding inconsistent with just and equitable prin- 
ciples of trade.”’ 

In its issue of August 23 the New York ‘‘Times”’ said: 

Although the change in the constitutions of the Stock and Curb Ex- 
changes placing the violation of rules and regulations under the Securities 
Exchange Act on the same basis with violations of the Exchanges’ constitu- 
tions and rules appeared at first to be a relatively minor action, brokers 
began to realize that only by this action have they been brought directly 
under Federal supervision. The law itself regulates corporations and 
security exchanges, but regulates brokers only to the extent of their manip- 
ulative practices. By forcing all members, who are responsible for the 
actions of their partners and their firms’ employees, to subscribe to the law 
to the extent that a violation shall be punishable, the Commission has 
brought the members of all Exchanges under the wing of the law. 


-— 
_ 


Corporations Must File Own Applications for Regis- 
tration With SEC New York Stock Exchange 
Rules. 

That the New York Stock Exchange does not intend to 
request the Securities Exchange Commission to register 
companies that do not file their own registration applications 
is indicated in the following announcement issued yesterday 
(Aug. 24) by the Exchange: 

The Committee on Stock List of the New York Stock Exchange has 
received many inquiries from corporations asking for its interpretation of 
Rules JE-2 and JE-3, adopted by the Securities and Exchange Commission 
in Washington, on Aug. 13 1934. 

The question most frequently asked is whether the Stock Exchange 
intends to make application for registration, under Rule JE-2, for corpora- 


tions that are in a position to make application on their own behalf under 
Rule JE-1. 

To avoid any possible continuing misunderstanding, the Committee on 
Stock List states that it would regard such application by it as being con- 
trary to the spirit of the Rules of the Commission, and it does not intend 
to make application for corporations in a position to make such application 
in their own behalf. 


“The rules and regulations of the SEC adopted Aug. 13 

were given in our issue of Aug. 18, page 1016. A recent 

amendment to rule JE4 is given elsewhere in our issue to-day. 

a 

New York Curb Exchange Eases Ruling for Listing— 
Companies Applying for Formal Listing Permitted 
to Retain Registration and Transfer Facilities 
Outside New York—President Grubb Says Ex- 
change to Continue in Business. 

Companies applying for formal listing on the New York 
Curb Exchange may now retain registration and transfer 
facilities anywhere throughout the United States, following 
change in the rules of the Exchange by the Governing Com- 
mittee. Previously fully listed companies were required to 
maintain registration and transfer offices in New York, 
while unlisted companies dealt on the Exchange had been 
permitted to maintain transfer offices elsewhere. In an- 
nouncirg the relaxation in the rules, E. Burd Grubb, Presi- 
dent, took occasion to state that there was no likelihood of 
the Exchange going out of business in the event that the Se- 
curities Exchange Commission issues uriform listing regula- 


tions for all exchanges. He stated: 

I have received several telephone calls from newspapers asking me 
whet’ er the Curb Exchange is going out of business. I emphatically 
answer no. We are definitely not going out of business. Nothing is 











further from our thought or anticipation. 


If any one sought to sell a Curb Exchange seat to-day, he would receive 
a price somewhat above the last sale. 


In noting that “there never has been any criticism of the 


transfer facilities for Curb securities, whether transferred 
here or in other cities,’”” Mr Grubb stated: 





. - 
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Securities have been handled as well by transfer offices in other cities 
as by those in New York. With the adoption of the second-day delivery 
plan and the widespread use of air-mail facilities, it has become less impor- 
tant than ever to insist upon the maintenance of transfer facilities in New 
York by fully listed companies. However, if fully listed stocks are very 
active, permission may be denied to them to move their transfer office 
from New York City. 


As to the change in the rules with regard to transfer facil- 
ities a statement issued by Mr. Grubb said: 


A considerable number of the unlisted companies on this Exchange have 
always maintained registration and transfer facilities elsewhere in the 
United States, which have proven to be entirely adequate. 

In response to a number of inquiries from unlisted companies and others 
regarding formal listing, the Board of Governors has given consideration 
to its requirement that fully listed companies maintain registrar and transfer 
offices here, and has decided that in appropriate circumstances where 
facilities elsewhere in the United States are adequate, companies having 
such facilities, applying for formal listing, may retain them. 


Mr. Grubb made known that the Exchange is applying for 
registration as a National securities exchange under terms 


of the Securities Exchange Act of 1934. 
——E— 


Treasury to Seek Wider Public Distribution of Govern- 
ment Bonds—Secretary Morgenthau Indicates 
Extension in Connection With September Financ- 
ing—HOLC Reports Sharp Drop in Demands for 
Loans. 


The Treasury is considering plans for a broad popular 
drive for wider distribution of Government bond offerings 
in connection with its $1,700,000,000 September financing 
operations, according to advices from Washington on Aug. 20, 
which said that Secretary of the Treasury Morgenthau at a 
press conference declared that the Treasury had made a full 
point profit on bonds of the Home Owners Loan Corporation 
which it purchased because of the absence of bids. Mr. 
Morgenthau also said that there was a sharp drop in the 
Federal Government’s purchases of its own bonds last week. 

The weekly report of the HOLC, issued on Aug. 17, showed 
that demands for relief from home owners have declined 
sharply within recent weeks. The HOLC described this as 
a sign that the peak of necessity for such assistance had 
passed. A dispatch from Washington, Aug. 17, to the New 
York “Herald Tribune’’ noted the contents of this report in 
part, as follows: 

The report showed that up to Aug. 10, 447,848 loans, totaling $1,346,- 
382,489, had been made to home owners. 

After the home owners’ loan Act was passed, June 13 1933, there was a 
rush of distressed mortgagors for loans. Applications reached a high point 
of 146,989 in the four-weeks’ period from Feb. 9 to March 9 1934. This 
rate has dropped to 60,477 applications filed in the latest four-weeks’ period, 


with a weekly rate of only 14,091 for the week ended Aug. 10, the lowest 
since the HOLC began operations. 


1,153,160 Applications Filed. 


The total of applications filed to date, exclusive of those on which loans 
have been concluded, is 1,153,160, a substantial number of which have 
already been withdrawn or found ineligible. Based on previous experience, 
it is expected that many others will not qualify for approval under the law. 

The HOLC says that confusion still exists as to the separate functions of 
the HOLC and the Federal Housing Administration, as indicated by the 
large number of inquiries and applications made at the HOLC offices by 
home owners eager to borrow for modernization purposes. It is emphasized 
that only such property owners as are in actual financial distress are eligible 
for assistance from the HOLC, whereas those of established earning capacity 
and credit standing should apply to their own local banks or other private 
financing institutions for modernization loans as provided in the National 
housing Act. 


We also quote from a Washington dispatch of Aug. 20 to 
the New York ‘Herald Tribune’’ regarding Mr. Morgen- 
thau’s statements at the press conference on that date: 


The Treasury purchased $22,000,000 of the HOLC bonds at 99 when 
this portion of the $150,000,000 issue failed to bring bids at par. The 
Government’s purchases of its own securities for investment purposes 
amounted to only $1,250,000 during the past week compared with purchases 
amounting to $45,098,100 in the preceding week to support governments. 

Gratification over the response to bond offerings was also expressed at 
the Reconstruction Finance Corporation upon receipt of substantial prem- 
iums in bids opened for $6,000,000 in county, municipal, State and railroad 
bonds being sold for the Public Works Adminsitration. 

Jesse H. Jones, Chairman of the RFC, said the issues were offered as 
‘‘feelers’’ in the bond market for the program, which authorizes the RFC 
to purchase up to $250,000,000 of bonds held by PWA as collateral for 
loans. PWA proceeds from the bonds will be used to create a revolving 
cash fund. 

Eleven issues were offered to a specially selected list. More than 75 
bidders made their offers. Nearly all offered substantial premiums except 
in the case of $1,250,000 in Chesapeake & Ohio RR. general equipment 
trust issues at 4%. 

The First National Bank of New York, the only bidder for the C. & O. 
bonds, offered $997.50 per $1,000 for the issue. These bonds h..a 4% 
discount rate below par since they do not bear interest until 1935. 


$254 ,800,000 in Bids. 


Secretary Morgenthau said to-night that the offering 0! $75,000,000 in 
182-day Treasury bills dated Aug. 22, on which bids were opened Aug. 17, 
showed an oversubscription of more than three to one. ‘The total amount 
applied for was $254,800,000, of which $75,090.000 was accepted. 

Accepted bids ranged in price from 99.906, equivaient to a rate of about 
.19% per annum, to 99.875, equivalent to a rate of about .25% per annum, 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. Average price of bills to be issued is 99.885 and the 
average rate is about .23% per annum on a bank discount basis. 
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“Boom” in American Stocks Predicted by British 
Broker—Major L. L. B. Angas Forecasts Sharp 
Rise as Result of Government Spending and 
Resultant Expansion in Bank Deposits—Theory 
Criticized by James P. Warburg. 


Steadily expanding demand bank deposits in the United 
States since the first of the year are cited as evidence of 
impending ‘“‘reflation’’ that will ultimately cause a ‘‘boom”’ 
in the American stock market, accompanied by a sharp 
expansion in business activity, in a pamphlet entitled 
“The Coming American Boom’’ by Major L. L. B. Angas, 
which was published in New York this week. Major 
Angas, a London stock broker who is an advocate of ‘‘con- 
trolled inflation’’ as a method of inducing industrial and 
economic recovery, analyzes President Roosevelt’s recovery 
program, chiefly from its monetary aspects, and declares 
that if pursued to its logical conclusion it cannot fail to 
attain the desired aims. For this reason he envisions a 
sharp rise in American equities and says that the beginning 
of this rise might occur before the end of the present summer. 
Although he does not definitely predict that the stock market 
will reach the levels of 1929, he does declare that it is not 
impossible that the peaks of that year will ultimateiy be 
pierced. 

A searching analysis and criticism of Major Angas’ 
pamphlet by James P. Warburg appeared in the New York 
Times’? on Aug. 22. Mr. Warburg admits that Govern- 
ment spending and consequent expansion of deposits may 
ultimately lead to inflation, but he doubts that such in- 
flation can be controlled, and asserts that he agrees with 
most economists in considering that a sound recovery is 
preferable to a “‘boom.’’ ‘We quote below in part from 
Mr. Warburg’s review: 

The booklet abounds in extraordinary bits of dogmatism, such as, 
for example, ‘‘Business confidence is largely engendered by causing lack 
of confidence in money.”’ 

Or, speaking of tne reaction to the first monetary steps of the Roosevelt 
Administration, ‘‘When prices were rising in advance of wages, all capi- 
talists and speculators declared that his policy was sound.”’ 

In common with other monetary dogmatists, such as Professor Fisher, 
Major Angas is not afraid to make statements such as the following: ‘‘As 
regards the talk of another new slump now, following the recent minor 
revival, this I think can be regarded as merely the talk of uninstructed 
economic opinion.”’ 

Major Angas bitterly resents the criticism of the Roosevelt monetary 
policy, which claims that the President's inflationary efforts have not 
worked, and says: ‘‘Soon, however, those who now prematurely scoff on 
the failure of the monetary ‘experiment’ . . . will have to change round 
and occupy their minds in explaining how either, after the first rapid flare- 
up, activity will die down, or alternatively how the inflationary boom 
will eventually get out of control.”’ 

The book is a very convincing refutation of the belief held by some 
that the Roosevelt monetary policies are not inflationary. It is a con- 
vincing proof that the foundation for very extensive inflation has been laid, 
and that this inflation is not far off. But the book provides no solace 
whatsoever to those who criticize the Roosevelt monetary policies, not 
because they have failed to bring about inflation, but because they seem 
likely to produce an inflationary orgy that will get out of control. 

It all depends upon whether one desires a ‘‘boom’’ or recovery. Major 
Angas predicts and welcomes the virtuous circle of inflation as opposed 
to the vicious circle of deflation. In this he differs from most economists, 
who would consider any circle vicious and whose hopes are centered on 


recovery of a balanced economic structure rather than upon an inflationary 
boom. 


> 
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Second Export-Import Bank to Encourage Only 
Long-Term Loans—Believes Loans for Less than 
Six Months Should Be Handled by Commercial 
Institutions. 

The Second Export-Import Bank of Washington does 
not intend to encourage loans for less than six months 
except on “bulk transactions,’’ Charles E. Stuart, Executive 
Vice-President of the bank, said on Aug. 21 at a luncheon 
meeting of the Export Managers Club of New York. He 
added that officials of the bank believe that short-term 
loans should be handled by commercial institutions. On 
the previous day (Aug. 20) it was reported from Washington 
that the first transaction participated in by the bank would 
probably be the financing of the American seller of 14,000,000 
pounds of fire-cured tobacco to the Spanish tobacco mo- 
nopoly. Such a transaction would involve $900,000 of 
credi*, newspaper advices stated. 

The New York “Times” of Aug. 22 added the following 
desuription of Mr. Stuart’s address on the preceding day: 

The bank is requiring that adequate information be provided that. 
wi': satisfy it on the following six points. 

. Kxtent of the proposed transaction in terms of quantities and values. 

2. Terms of payment necessary to secure the business. 

3. Amount of credit required to handle the transaction. 

. Security that may be hypothecated for the required credit. 

. Statements showing the present financial condition of the firm ap- 
plying for credit, with comparative balance sheets and earnings state- 
ments covering the past three fiscal years. 

6. Commercial bank references. 

“The bank will grant credit on the merits of cases brought before it, 
but it will not ignore the factor presented by the desirability of doing 


business with those countries where definite assurance for the sound in- 
crease of American business exists,’"’ Mr. Stuart declared. 
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Volume of Bankers’ Acceptances July 31 $18,588,534 
Below Previous Month—July 31 Figure Reported 
at $616,604,714. 

The monthly survey of the acceptance business of the 
American Acceptance Council as of July 31 shows a reduc- 
tion in the volume of bankers’ acceptances from the previous 
month’s volume of $18,588,534. In issuing the survey on 
Aug. 22, Robert H. Bean, Executive Secretary of the Coun- 
cil, said that “the present total of aeceptarces at $515,604,- 
714 should represent the low total for the year, as indications 
are now seen of a return to the acceptance market by cotton 
and other seasonal crop producers. The present volume 
is $222,654,249 below the total outstanding at the end of 
July 1933.” Mr. Bean continued: 

The largest amount of the reduction from June to July of $81,588,534 
was in the volume of acceptances created to finance exports, which class of 
business has been steadily declining sirce the first of this year. Export 
bills went off $9,722,946. The next largest reduction was in the volume 
of bills used to finance goods stored in or shipped between foreign countries, 
in which there was a reduction of $3,609,396, bringing this class of bills 
down to $144,418,241. Acceptances created for the purpose of financing 
imports went off $3,159,675. Acceptances for domestic shipment transac- 
tions, to finance goods stored in domestic warehouses and for the purpose 
of creating dollar exchange were practically unchanged in volume during 
the month of July. 

Accepting banks reporting to the Council held of their own bills $222, 
477,654 and of other banks bills which have been purchased in the open 


market $249,767,401, a total of $472,245,055, or within $43,000,000 of 
the total volume of bills reported. 


The following detailed statistics were supplied by Mr. 
Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 









































Federal Reserve District. July 31 1934. | June 30 1934. | July 31 1933. 
$32,290,102 $34,378,319 $47,608,999 
409, ,067 424,341,904 593,524,712 
13,915,195 14,469,181 12,990,651 
3,052, 1,542,176 1,998,186 
655,143 415,091 955,566 
4,689,706 4,730,757 5,109,676 
26,721,719 27,756,897 43,036,776 
1,298,430 1,565,533 2,971,317 
1,848,140 1,678,279 6,575,548 
760,000 50, 1,250,000 
422,744 349,583 2,387,465 
20,896,164 22,315,528 19,850,067 
$515,604,714 | $534,193,248 | $738,258,963 
$18,588,534 
i ekusedcse.*: etscacdcatémme $222,654,249 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
July 31 1934. | June 30 1934. | July 31 1933. 
Dh cs%¢ndnwccongpnownnni $93,824,573 $96,984,248 $86,367,901 
DN wera bcwolbwackcudnansuen 135,409,261 145,132,207 168,120,662 
Domestic shipments. -__.........- 8,237,090 9,030,997 15,579,073 
Domestic warehouse credits ------ 130,141,053 131,515,087 239,513,981 
Dollar exchange. -_............-- 3,574,496 3,503,072 9,671,714 
Based on goods stored in or shipped 
between foreign countries_---.-__ 144,418,241 148 ,027 ,637 219,005,632 





CURRENT MARKETJQUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
AUG. 20 1934. 
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Condition of National Banks According to Comptroller 
of Currency—Figures Based on June 30 1934 Call. 


Total assets of the 5,422 licensed National banks operating 
on an unrestricted basis in the continental United States, 
Alaska and Hawaii, on June 30 1934, the date of the last call 
for statements of condition, aggregated $23,901,592,000, J. F. 
T. O’Connor, Comptroller of the Currency, announced 
June 30. This is an increase of $960,419,000 in the amount 
reported by 5,293 licensed banks as of March 5 1934, the date 
of the previous call, the Comptroller said, and an increase of 
$3,041,101,000 reported by 4,902 licensed banks as of June 30 
1933, the date of the midsummer Call last year. The Comp- 
troller further announced: 


Loans and discounts, including rediscounts, on June 30 1934 totaled 
$7,694,749,000, in comparison with $7,899,279,000 on March 5 1934 and 
$8,116,972,000 on June 30 1933. 

Investments in United States Government securities on June 30, excluding 
securities guaranteed by the United States Government as to interest and/or 
principal, aggregated $5,645,741,000, which was an increase of $238,393,000 
since March and an increase of $1,614,165,000 in the year. 

Contingent liabilities of the United States Government in the form of 
guaranties as to interest and principal on obligations of the Reconstruction 
Finance Corporation, Federal Farm Mortgage Corporation and Home Owners’ 
Loan Corporation held by the reporting banks on the date of the current call 
amounted to $357,911,000. In addition, investments reported held by banks 
in other miscellaneous bonds, stocks and securities aggregated $3,344,901,000, 
which is an increase of $58,037,000 since March 5 and an increase of 
$4,846,000 since June 30 1983. 

Balances due from correspondent banks and bankers, including reserve 
with Federal Reserve banks of $2,497,400,000, were $5,295,641,000. The 
balances on March 5 1934, and June 30 1933, were $4,528,681,000 and 
$3,793,460,000, respectively. Cash in vaults totaling $352,402,000 showed 
2 come of $5,900,000 since March, but an increase of $63,924,000 in 
‘the year. 

‘The book value of capital stock of the licensed banks on June 30 1934 
amounted to $1,737,827,000 and represented a par value of $1,738,792,000. 
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The latter figure was composed of class A preferred stock of $401,989,000 ; 
class B preferred stock of $10,081,000, and common stock of $1,326,722,000. 
The book value of capital stock showed increases in the four- and 12-month 
periods of $83,897,000 and $222,180,000, respectively. The par value of 
the stock showed increases in the four- and 12-month periods of $83,804,000 
and $221,587,000, respectively. Surplus funde of $854,057,000 and net un- 
divided profits of $257,295,000, or a total of $1,111,352,000, which is ex- 
clusive of reserves for contingencies, preferred stock retirement fund and 
dividends payable in common stock of $151,854,000, showed a decrease of 
$5,343,000 since March and a decrease of $64,846,000 in the year. 

Circulating notes outstanding amounted to $698,293,000 in comparison 
with $790,037,000 in March 1934, and $730,435,000 in June 1933. 

The total deposits of licensed banke were $19,932,660,000 and showed an 
increase of $1,142,173,000, or 6.08%, since March 5, and an increase of 
$3,158,545,000, or 18.83%, since June 30 lest year. The aggregate on 
June 30 1934 included amounts due to banks subject to immediate with- 
drawal and certified and cashiers’ checks outstanding of $2,870,925,000; 
United States Government deposits of $889,678,000 ; other demand deposits 
of $9,280,929,000, and time deposite of $6,891,128,000. In the total of 
time deposits were included postal savings of $440,782,000 ; time certificates 
of deposit of $678,498,000, and deposits evidenced by savings pass books 
of $5,074,147,000, the latter figure representing 13,543,649 accounts. Postal 
savings of National banks decreased $110,310,000 since March 5 1934. 

Bills payable of $13,672,000 and rediscounts of $2,007,000, a total of 
$15,679,000, showed decreases in the four- and 12-month periods of $37,- 
040,000 and $102,176,000, respectively. 

The percentage of loans and discounts to total deposits reported as of 
June 30 1934 was 38.60, in comparison with 42.04 on March 5 1934 and 
48.39 on June 30 1933. 


- 
_ 





Member Bank Reserves Reach Record Level Following 
Increase During July According to Federal Reserve 
Board—Deposits of Banks Increasing. 


“Member bank reserves increased further during recent 
months and amounted to about $4,000,000,000 during the 
latter part of July, the largest figure recorded, and about 
$1,900,000,000 in excess of legal requirements,” reported the 
Federal Reserve Board in its review for the month of July 
contained in its August “Bulletin” issued Aug. 20. “The 
growth in member bank-reserves,” the Board stated, “has 
continued to reflect chiefly growth in the monetary gold stock 
and the outlay by the Treasury of funds held in the form of 
cash in its own vaults or on deposit with the Reserve banks.” 
The following is also from the review: 

Changes in the volume of money in circulation during June and July have 
reflected the usual seasonal influences. Demand for currency was about the 
same in June as in May but during the week ending July 4 circulation in- 
creased by $100,000,000 in response to the holiday demands. During the 
subsequent 3 weeks the usual seasonal return of currency to the Reserve 


banks again reduced the volume of money in circulation to about $5,300,- 
000,000, the level reported in the latter part of June. 


Member Bank Credit. 


There has been a further growth in deposits of member banks during recent 
months, bringing the total increase since the banking holiday in March 1933 
to more than $7,500,000,000. From March to June 1933, the growth in 
deposits reflected chiefly the licensing of banks, admission of new banks 
to membership, the return of currency from hoards, and a growth in bankers’ 
balances. From June 1933 to June 1934 the increase in deposits reflected 
chiefly accessions to active membership, the purchase of United States Gov- 
ernment securities by the banks, a further growth of bankers’ balances, 
and, since January 1934, imports of gold into the country and expenditure 
by the Treasury from its cash balances. The growth in bankers’ balances 
has accompanied ease in the money markets and accumulation of large sup- 
plies of bank funds which have not yet found active use in commerce and 
industry. For the year ending June 30, 1934, according to figures for all 
member banks that have recently become available, the increase in total 
deposits exceeded $4,400,000,000, of which about $650,000,000 represented 
United States Government deposits, $750,000,000 interbank deposits, and 
$3,000,000,000 other deposits payable on demand or on time. 

Figures subsequent to June 30 for all member banks are not available, but 
data for weekly reporting member banks in leading cities indicate that there 
has been a further growth in deposits during July. 

Total loans and investments of all member banks increased by $2,800,- 
000,000 during the year ending June 30, 1934, reflecting chiefly a growth 
of $2,200,000,000 in holdings of United States Government securities, and 
an increase of $450,000,000 in holdings of other securities, offset in part 
by a reduction of $375,000,000 in loans. The decline in loans was in direct 
loans to customers, while loans to brokers and dealers in securities increased. 

—_—_—_—<_—_—_ 


Federal Reserve Board Issues Opinion on Section of 
Banking Act of 1933 Relating to Examinations and 
Reports. 

The August “Bulletin” of the Federal Reserve Board, is- 
sued Aug. 20, contains an opinion of the Board made as a 
result of questions arising under Section 21 of the Banking 
Act of 1933, which, effective June 16, 1984, made it unlawful 
for any person, firm, corporation, association, business trust, 
or other similar organization, other than a financial institu- 
tion or private banker, to engage in the business of receiving 
‘deposits unless it submitted to periodic examinations by the 
Comptroller of the Currency or the Federal Reserve Board. 
The Board’s views are as follows: 


In any case in which a person, firm, corporation, association, business 
trust, or other similar organization shall submit or offer to submit to 
examination in accordance with the provisions of the statute, such sub- 
mission or offer should be in writing and signed by such person or by 
a duly authorized representative of such firm, corporation, association, 
business trust, or other similar organization and his authority to execute 
such writing should be properly evidenced. The costa of such examinations 
,should be paid by the respective persons or organizations examined. In 
view of the provisions of the section, examinations of such persons or 
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organizations should be made at least twice in each calendar year and 
oftener if considered necessary. 

It is the view of the Board that, in a case in which a person, firm, cor- 
poration, association, business trust, or other similar organization of the 
kind described in the statute submits or offers to submit to periodic ex- 
amination by the Federal Reserve bank of the district and does not sub- 
mit or offer to submit to such examination by the Comptroller of the 
Currency, the Federal Reserve bank should make the examinations pre- 
scribed by the statute. 

On the other hand, if any such person or organization submits or offers 
to submit to examination by the Comptroller of the Currency and does not 
submit or offer to submit to examination by the Federal Reserve bank of 
the district, the Federal Reserve bank is under no responsibility to make 
examinations of such person or organization. 

It will be observed that, under the terms of the section, reports of con- 
dition of persons and organizations to which the statute is applicable are 
to be made and published at the same times and in the same manner and 
with like effect and penalties as are now provided by law in respect of 
national banking associations transacting business in the same locality ; 
and, accordingly, such reports of condition, in all cases and without regard 
to the authority which may make the examinations referred to in section 21, 
should be made to the Comptroller of the Currency and published in the 
same manner as reports of condition of national banks. 

With regard to questions which may arise as to whether persons or organi- 
zations or stated transactions fall within the scope of section 21 or are 
affected by its provisions, attention is invited to the fact that the section 
does not give to the Federal Reserve Board any jurisdiction or discretion 
regarding the matters with which it deals, and the board does not feel that 
it would be appropriate for it to undertake to express opinions upon questions 
of this kind. The section provides a penalty of fine or imprisonment for 
any violation of its provisions and the determination of the question whether 
a person or organization should be prosecuted for such violation is a matter 
entirely within the jurisdiction of the Department of Justice. The section 
does not give to the Comptroller of the Currency, the Federal Reserve Bank, 
or the Federal Reserve Board any discretion or power to require a person 
or organization to submit to examination or to determine what persons or 
organizations should submit to examination. In the circumstances an ex- 
pression of opinion by the Federal Reserve Board on the question whether the 
section is violated would not afford protection from prosecution if the De- 
partment of Justice upon consideration of the matter should take the position 
that a person or organization had violated the statute and should feel it 
necessary to prosecute for such violation. 


The text of the Banking Act of 1933 was given in our issue 
of June 24, 1933, page 4335. 
—_———.————— 


Senator Lewis Says Effort Will Be Made at Next Session 
of Congress to Abolish Federal Reserve System 
and Establish Central Banking Authority. 

Senator J. Hamilton Lewis, of Illinois, after conferring 
with President Roosevelt at the White House, on Aug. 16, 
predicted that at the next session of Congress efforts will 
be made to pass legislation abolishing the Federal Reserve 
System and substituting therefor a central banking author- 
ity. Senator Lewis said that he was personally opposed to 
the proposal. A Washington dispatch of Aug. 16 to the New 
York “Journal of Commerce” added the following comment 
regarding this suggestion : 

At the time the central bank legislation came up in the last session Ad- 
ministration leaders refused to let the measure come to a vote. The pro- 
posal, advanced by the Committee for the Nation, was favorably reported by 
the House Banking and Currency Committee. 

The President silenced reports at that time to the effect he was contem- 
plating the creation of a central bank, but he has not made known his atti- 
tude toward the proposal since approval of the Gold Reserve Act. 

Secretary of the Treasury Morgenthau disclosed to-day that the central 
bank question is being considered by Professor Jacob Vines of the University 
of Chicago, who heads the group of economists recently set up to study 


monetary problems. Professor Vines is expected to report on the study 
about Oct. 1. 


-— 
SS 


Connecticut Stockholders of Defunct Bank of United 
States Held Liable to Assessments—High Court 
Upholds Contention of Joseph A. Broderick, New 
York Superintendent of Banking. 

Almost 1,000 Connecticut stockholders in the defunct Bank 
of United States will be required to pay the $25 a share 
assessment levied by the New York State Superintendent of 
Banks, according to a decision handed down on Aug. 15 by 
the Supreme Court of Errors of the State of Connecticut. 
The ruling was made in the appealed test case of Superin- 
tendent Joseph A. Broderick of New York against Mary 
McGuire and other stockholders of New Haven, Conn. All 
five justices of the court agreed that the Banking Superin- 
tendent has a right, after proper pleading and proof, to en- 
force in Connecticut courts payment of the assessment made 
by him against stockholders in a banking corporation of 
which he has taken possession under New York laws. A dis- 
patch of Aug. 15 from Hartford to the New York “Times” 
quoted from the court’s opinion, in part, as follows: 


“One ground of demurrer is that the complaint does not allege that there 
was an insufficiency of assets, but only that the plaintiff had determined 
that there was.” 

Discussing this point, Judge Maltbie concluded: 

“The provision of the New York statute making the certificate of the 
Superintendent of Banks presumptive evidence of the facts therein stated 
has no epplication to an action brought by him to enforce the liability of 
stockholders in this State. 

“Our conclusion is that the certificate of the Superintendent of Banks is 
made by the statute at most evidence of the necessity of the assessment and 
of its amount, and that, in an action to enforce an assessment made by him, 
these questions present issues for the determination of the court. 
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“The ground of demurrer that the complaint failed to allege that there 
was, in fact, such an insufficiency of assets as made an assessment against 
the stockholders necessary was properly sustained by the trial court.’’ 

On the other hand, the opinion says: 

“The statutes of New York vested in the plaintiff the right to recover 
the assessment ; having in himself that right, no specific authority to assert 
it in a foreign jurisdiction was necessary. 

“The plaintiff had the right, upon proper pleading and proof, to enforce 
the liability of the defendants to pay the assessment in our courts and the 
trial court erred in ruling to the contrary.” 


Rules on Out-of-State Holders. 


Another important point was discussed by Judge Maltbie as follows: 

“It is provided in the statute that no person who has in good faith, and 
without any intent to evade his liability as stockholder, caused his stock to 
be transferred onto the books of the bank, when such bank is solvent, to 
any resident of New York of full age, previous to any default in the pay- 
ment of any debt or liability of the bank, shall be subject to any personal 
liability for the debts of the bank. 

“The defendants contend that this provision indicates an intent to make 
the law applicable only to residents of New York. We do not so construe it. 

“Very likely the Legislature intended by this provision to make the 
liability established by the statute easier to enforce by not releasing the 
liability of a stockholder resident in New York who transferred his stock 
to a resident of another State. But in these days of the broad dissemination 
of corporate stock the terms of this provision are too weak a basis for 
the conclusion which the defendants seek to draw from them.” 


- 
— 


Chain Banking to Be Introduced in New Hampshire 
—Organization Papers Soon to Be Recorded. 

In advices from Manchester, N. H., to the ““‘Wall Street 
Journal” of Aug. 18 it is stated that organization papers will 
shortly be recorded with the New Hampshire Secretary of 
State for incorporation of New Hampshire Bankshares, Inc., 
and with this act New Hampshire will have its first experience 
with chain banking. The advices said: 


Four institutions in the southern part of the State—First National Bank 
of Derry, Wilton National Bank of Wilton, Indian Head National Bank 
of Nashua and Rockingham National Bank of Exeter, will join in estab- 
lishment of a holding company. The corporation wil] have 50,000 shares 
of capital stock with par value of $10 each. Harry A. Gregg of Nashua 
is to be President. 





a ooo 


$254,800,000 in Tenders Received to Offering of 
$75,000,000 or Thereabouts of 182-day Treasury 
Bills Dated Aug. 22—$75,090,000 Accepted—Aver- 
age Rate 0.23%. 

Of tenders totaling $254,800,000 received to the offering of 
$75,000,000, or thereabouts, of 182-day Treasury bills, dated 
Aug. 22 1934, Henry Morgenthau Jr., Secretary of the Treas- 
ury, announced on Aug. 20 that $75,090,000 were accepted. 
The tenders to the bills, which were invited on Aug. 16 by 
Secretary Morgenthau, were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, Aug. 20. Reference to the offering was made in 
our issue of Aug. 18, page 1018. 


Secretary Morgenthau said on Aug. 20 that the bills, ma- 
turing Feb. 20 1935, were sold at an average price of 99.885 
and an average rate of about 0.23% per annum on a bank dis- 
count basis. The rate of 0.28% compares with rates at which 
recent issues sold of 0.25% (bills dated Aug. 15); 0.12% 
(bills dated Aug. 8) ; 0.09% (bills dated Aug. 1), and 0.07% 
(bills dated July 25). In his announcement of Aug. 20 Sec- 


retary Morgenthau further said: 

The accepted bids ranged in price from 99.906, equivalent to a rate of 
about 0.19% per annum, to 99.875, equivalent to a rate of about 0.25% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. pe; 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Aug. 
29 1934. 

Announcement of a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills was made on Aug. 23 by 
Henry Morgenthau Jr., Secretary of the Treasury. The 
bills will be dated Aug. 29 1934 and will mature on Feb. 27 
1935, and on the maturity date the face amount will be 
payable without interest. Tenders to the bills, which will 
be sold on a discount basis to the highest bidders, will be 
received at the Federal Reserve banks or the branches 
thereof up to 2 p. m. Eastern Standard Time Monday, 
Aug. 27. Tenders will not be received at the Treasury 
Department, Washington. The new bills will be used to 
retire an issue of similar securities in amount of $75,088,000, 
maturing Aug. 29. In his announcement of Aug. 23 Sec- 
retary Morgenthau also said: 

They [the bills} will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 


ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bilJs applied for, unless the tenders 
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are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 27 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Aug. 29 1934. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. No loss from the 
sale or other disposition of the Treasury bills shall be allowed as a de- 
duction, or otherwise recognized, for the purposes of any tax now or here- 
after imposed by the United States or any of its possessions. 

—_<——_—_ 


Silver Purchased by Treasury in Amount of 649,757.05 
Fine Ounces During Week of Aug. 17—33,465,091 
Fine Ounces Received Under Nationalization 
Order. 

During the week of Aug. 17, it is indicated in a statement 
issued by the Treasury Department on Aug. 20, silver 
amounting to 649,757.05 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury Department in accordance with the President’s 
proclamation of Dec. 21 1933. The Proclamation, which was 
referred to in our issue of Dee. 23, page 4440, authorized the 
Department to buy at least 24,000,000 ounces of silver 
annually. During the week of Aug. 10 the purchased 
amounted to 254,457.94 fine ounces. Of the amount pur- 
chased during the latest week, 154,249.79 fine ounces were 
received at the Philadelphia mint, 490,276.26 fine ounces at 
the San Francisco mint, and 5,231 fine ounces at the mint at 
Denver. The total weekly receipts since the issuance of the 
proclamation are as follows (we omit the fractional part of 
the ounce): 


Week Ended— Ounces. Week Ended— Ounces 
Bs Wi Léddibccodsboncs PET CE "Was bo wodcwoccntécs 647,224 
CRs ie tds o vb dbewdsibdn ad TE wis « ab ivn ohintenbnswe 631 
| SS aaa hie ests obassanihaan 503,309 
MM Blas dkdndtcosseceeses PR SeCGh seas ccascocence 885,056 
Dh. Dipacke Hsacdapebace SEER Rewesidedscinbiictan 295,511 
SE eis tn wkaneaginee a aa 200,897 
BD lc ktesd dbvwwbecssada 2, DP Seah adécneoscussc 206,790 
= eee eee RE di cakhedacnnacsees 380,532 
Se Bisse ca ekbenuene nes SPE Bs on ass ochecacchocn 64,047 
BD). Dina ida bptwientidine ee P<; Ba Lnostewestcansena *1,218,247 
RE Gs aod oboe mish en ibe se Pt Cs csdatecaséasnsoce 230,491 
PK ERs bik an Caldtdincdbbsane ON Se a eer 115,217 
I i cst a seh te sieve hichidnihllaha tain Pe CP iin tapwicabenennae 292,719 
SY AGntu deck cicicsasbon GEE, DeSdL dc ccndecnvasdasss 118,307 
EE NOS: hive tcepith asta i Saas ee 254,458 
SE EE na ae ohmibaieings age DEE, BP wh, cccanetecenncce 649,757 
Be Th chit tivdivontiieniin 436, 





Secretary of the Treasury Morgenthau announced Aug. 20 
that 33,465,091 fine ounces of silver were turned into the 
Treasury during the week of Aug. 17 under the Executive 
Order of Aug. 9 nationalizing silver. The order of Aug. 9 
was given in our issue of Aug. 11, page 858. 

——=—— 


Government Securities Purchased by Treasury During 
Week of Aug. 20 Totaled $1,250,000. 


In the weekly statement issued Aug. 20 by the Treasury 
Department it is reported that $1,250,000 of Government 
securities were purchased in the open market by the Treasury 
during the week, for the investment accounts of various 
Government agencies. The Treasury, during the previous 
week ended Aug. 13, purchased $45,098,100 of Government 
securities in addition to $22,000,000 of securities of Home 
Owners’ Loan Corporation. Since the inception of the 
Treasury’s support to the Government bond market last 
November, reference to which was made in our issue of 
Nov. 25, page 3769, the weekly purchases have been as 
follows: 


Bee; OR 1006s. 5.cecncccnee 4 
EGS s conecccescs 5, 


May 
May 
May 





Oh a eS 
Aug. By chibbiwcticiveed 1. i ediaboe’s 
vod AB | a 45,098,100 
Mg. BO WISE. co.cc 1,250,000 








Apr. 369, 
* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 

** In addition $22,000,000 of securities of HOLC purchased direct. 
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$749,074 of Hoarded Gold Received During Week of 
Aug. 15—$50,734 Coin and $698,340 Certificates. 


The Federal Reserve banks and the Treasurer’s office 
received $749,073.74 of gold coin and certificates during the 
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week of Aug. 15, it is shown in figures issued by the Treasury 
Department on Aug. 20. Total receipts since Dec. 28 1933, 
the date of the issuance of order requiring all gold to be 
returned to the Treasury, and up to Aug. 15, amount to 
$97,195,105.49. Of the amount received during the week of 
Aug. 15, the figures show, $50,733.74 was gold coin and 
$698,340 gold certificates. The total receipts are shown as 








follows: 

Gold Coin. Gold Certificates. 
Received by Federal Reserve banks— ~~ 
Wes GREE BU Bbe anctadiseeserccece $50,733.74 $681,340.00 
OETGE POO TEEEENS Sedvbennerecanacnes 28,789,447.75 65,734,590.00 
Pwens 00: AWM: 8s se wea chwisn scan $28,840,181.49 $66 415,930.00 

Received by Treasurer's Office— 
J UO OU ree ee $17,000.00 
SUUUUEVOR PUOVIOUE vcs acdbucbescuces 250,994.00 1,671,000.00 
Bets 00 AMG s 18s vedstiinidssaobdiines $250,994.00 $1,688,000.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
—— 


Filing of Registration Statements, with Federal Trade 
Commission Under Securities Act. 


On Aug. 17 the Federal Trade Commission made public a 
list of 11 security issues filed for registration under the 
Securities Act. The issues filed total more than $5,000,000. 
More than $2,000,000 relates to industrial and commercial 
issues, while there are two investment trusts proposing invest- 
ment certificate plans calling for approximately $1,000,000 
each. The remainder of the issues cover certificates of 
deposit in refinancing matters and a voting trust certificate 
issue for common stock in an Atlantic City real estate 
company. , 

Largest in the industrial-commercial group is a New York 
City organization proposing to offer a special credit service 
for physicians and dentists, the securities to be offered total- 
ing $1,250,000. Other industrial-commercial issues include a 
New York City manufacturer of devices for aiding the deaf, a 
Newark manufacturer of permanent hair-waving apparatus, 
a towel, soap and toilet service for public buildings in Alden , 
N. Y., and a local food distributing chain in Ann Arbor, 
Michigan. 

The registration statements (1049-1059) are listed as 
follows: 


Bondholders’ Protective Committee of the Capitol Properties, 644% First 
Mortgage Gold Bonds (2-1049, Form D-1), 1110 Crocker Building, San 
Francisco, calling for deposit of the above bonds in the amount of $254,500 
out of an original $325,000 of Berry Hotels System, San Francisco. The 
committee announces it will request the trustee to sell the property at 
foreclosure sale, the committee endeavoring to make the necessary financial 
arrangements for bidding on behalf of the depositing bondholders. Should 
the committee acquire title to the property, a new corporation will be 
formed with capital stock of 25,450 shares of $3.50 par value each. Members 
of the committee are: T. C. Tilden and William H. McCarthy, both of 
San Francisco. 

Walter H. Lippincott, and Others (2-1050, Form F-1), 110 South Penn- 
sylvania Ave., Atlantic City, N. J., voting trustees under a voting trust 
agreement, proposing to issue voting trust certificates to represent 6,375 
shares of common stock of 110 So. Pennsylvania Ave. Corp., Atlantic City. 
Stated value of the stock is listed at $13,196.25. The voting trustees are 
serving as a protective committee for holders of the old first mortgage 6% 
bonds of Colton Manor Company. Holders of deposited bonds participat- 
ing in the reorganization will receive bonds of the new company and voting 
trust certificates for common capital stock. Voting trustees are: Walter H. 
Lippincott, Philadelphia; Joseph R. Grundy, Bristol, Pa., and Samuel 
Wagner Jr., Philadelphia. The voting trust agreement is to be in effect 
until Aug. 1 1944. 

W. W. Turner, Manager (2-1051, Form D-1), Room 1220, 120 South 
La Salle St., Chicago, calling for deposit of first lien 614% sinking fund gold 
bonds, Series A, dated Sept. 1 1927, of Oklahoma Gas Utilities Co., 
Chickasha, Okla., in the outstanding amount of $243,000 out of an original 
issue of $800,000. The manager reports that he understands there is no 
prospect that the bonds will be paid at maturity, Sept. 1 1934, and believes 
unified action and co-operation on the part of the bondholders is advisable 
to protect their investments. An extension of the maturity of the bonds 
for a reasonable period is proposed. W. W. Turner, the manager, is a 
former employee of R. E. Wilsey & Co., Inc., principal underwriter of the 
securities of Oklahoma Gas Utilities Co. The bonds are secured by first 
mortgage on all fixed physical property of the utilities company and by 
pledge of oil and gas leases and interests in oil and gas leases, all covering 
lands located in Grady County, Oklahoma. The bonds are further secured 
by pledge of 69,294 shares of capital stock of Little Nick Oil Co., an 
Oklahoma corporation. Officers of the utility company are: John B. 
Nichlos, President; Reford Bond, Vice-President, and Charles E. Brace, 
Secretary-Treasurer, all of Chickasha, Okla. 

Share and Unit Corp. (2-1052, Form C-1), 61 Broadway, New York City, 
proposing to issue Tobacco Trust Shares, Series ‘‘A’’ and Series ‘‘AB,”’ 
created by trust indenture dated as of Aug. 1 1934, between Share and 
Units Corporation, sponsor, and Empire Trust Co., trustee. The corpora- 
will issue 200,000 certificates at an aggregate offering price of $1,025,000. 
Against each unit will be issued certificates for 1,000 Tobacco Trust Shares. 
Among officers are: Jules Espitallier, President and Treasurer; and Claude 
S. Bierce, Vice-President and Secretary, both of New York City. 

Michigan Food Purveying Corp. (2-1053, Form A-1), 123 East Washington 
St., Ann’ Arbor, Mich., a Delaware corporation organized Nov. 20 1933, to 
engage in the food products distributing business, namely, wholesaling, 
retailing, packing, baking and other allied lines. The company expects 
to issue $125,000 Class A common stock; estimated net proceeds of $100,000 
to be used for working capital, delivery equipment, and office equipment 
and fixtures. The stock will be offered to the public at $5 a share. The 
underwriter, D. B. Howe & Co., 32 Broadway, New York City, will 
receive a commission of $1 a share or a total of $25,000 for the entire issue. 
Among officers are: James B. Thompson, President; Eugene H. Towner, 
Vice-President, and Mrs. Ruth Bond, Secretary-Treasurer, all of Ann 
Arbor, Mich. 
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Bondholders Protective Committee Walthall Hotel Co. (2-1054, Form D-1), 
Jackson, Miss., calling for deposit of first mortgage 6% gold bonds of the 
above hotel company in the amount of $480,000 with a view to refunding 
the issue at a lower rate of interest and extending the maturities. The hotel 
company, a Mississippi corporation organized in 1928, operates its hotel 
property in Jackson, Miss. Members of the committee are: H. M. Alex- 
ander, Natchez, Miss.; J. T. Brown, Jackson, Miss.; and E. W. Freeman, 
Jackson, Miss. 

Kirch-Trumbuli Corp. (2-1055, Form A-1), Alden, N. Y., a New York 
corporation organized Sept. 19 1932 to carry on a towel and soap service 
for homes, public buildings and factories, proposing to issue 11,000 shares 
of common stock at an aggregate price of $144,200. Estimated net proceeds 
of $100,500 will be used for operating expenses and expansion purposes. 
Ten thousand shares will be sold the underwriter as follows. 4,000 shares at 
$7.50 each; 2,000 shares at $9 each; 2,000 shares at $11.25 each, and 
2,000 shares at $15 each, totaling $100,500. These will be offered the public 
at prices not exceeding, respectively, $10, $12, $15, and $20 for each block. 
In addition, 1,000 shares are to be offered the underwriter for selling 
expenses, such shares to be offered to the public at a total of $10,200. The 
underwriters are Miller-Murray & Co., Inc., 444 Madison Ave., New York 
City. Among officers are: Charles E. Kirch, Buffalo, N. Y., President; 
Albert L. Simme, Alden, N. Y., Treasurer, and Joseph T. Wilson, Williams- 
ville, N. Y., Secretary. 

Public Health Pan, Inc. (2-1056, Form A-1), 24 West 40th St., New York 
City, a New York corporation organized July 20 1934 to furnish “‘a specialized 
credit investigation and financial service to be available exclusively. to 
physicians, surgeons, dentists and hospitals.’’ The organization proposes 
issuing 100,000 shares of participating preferred stock at $12.50 each or 
an aggregate of $1,250,000; estimated net proceeds of $1,101,500 to be 
used for operating the business. A sum not exceeding $1.50 a shar. is to 
be used for commissions, sales prizes, bonuses and other sales expenses. 
Among officers are J. Gay Seabourne, New York City, President; Peter 
Caruso, Woodside, Long Island, N. Y., Vico-President, and M. E. O’Kelly, 
Brooklyn, N. Y., Secretary and Treasurer. 

Hamilton Depositors Corp. (2-1057, Form C-1), 824-27 University Build- 
ing, Denver, Colo., proposing to issue 833 1-3 certificates of $1,200 each, or 
a total of $999,996, in an installment investment trust known as ‘‘Hamil- 
ton Trust Share Certificates and (or) Hamilton Trust Share Beneficial 
Interest.’’ One thousand Hamilton Trust Share Beneficial Interests are 
issued against each unit. ‘The securities in the trust fund ou July 25 1934 
consisted of 157 units against which threre had been issued. 157.000 bene- 
ficial interests. On July 15 1934, there were 1,473 certificates outstanding 
with an aggregate face value of $1,476,600. Among officers are: E. A. 
Jones, President; Arthur W. Hiner Jr., Treasurer, and Gail L. Ireland, 
Secretary, all of Denver, Colo. (See File No. 2 6, effective July 27 1933.) 

Sonotone Corporation (2-1058, Form A-1), 19 West 44th St., New York 
City, a New York corporation organized Dec. 14 1929, to manufacture and 
sell devices to aid in hearing. It is expected 100,000 shares of common stock 
will be sold at market prices from day to day, but no stock will be sold 
below prices which will net the corporation $2.55 a share. However, it is 
contemplated that the market price will be $3 a share, or an aggregate of 
$300,000. Estimated net proceeds will be used for finaucing cousigument 
inventories, to stock various district dealerships; for financing deferred 
payment paper on installment accounts and to reduce current liabilities. 
Stock is expected to be solid at $2.55 a share to Van Alstyne, Noel & Co., 
Inc., 52 Broadway, New York City, and Great Northern Investing Co., 
Inc., 80 Broad St., New York City. Among officers are: Hugo Lieber, 
New York City, President; Frank J. Roemer, Milwaukee, Wis., Vice- 
President; Charles P. Franchot, New York City, Secretary; Dean Babbitt, 
New York City, Vice-President; Charles A . Lemkuhl, New York City, 
Vice-President and Assistant Treasurer; William F. Varin, New York City, 
Comptroller and Assistant Treasurer; Irving Fisher, New Haven, Corn., 
director, and Daniel H. Reese, New York City, director. 

Beauty Utilities, Inc. (2-1059, Form A-1), 48 Spring St., Newark, N. J., 
a Delaware corporation organized Sept. 24 1932, to manufacture and sell 
Permaaent waving apparatus and supplies. The corporation expects to 
issue 16,000 shares of no par common stock at $12.50 a share, or an aggre- 
gate of $200,000. Estimated net proceeds of $182,535 will be used for 
retirement of notes and iaterest thereon; for plant equipment, for paid in 
surplus and advertising. Employees, officers and directors may purchase 
stock at 90% of the public offering price. ‘There are no underwriters, but 
the company expects to pay 744% commission on sales. According to 
estimates, the commissions are expected to aggregate $15,000. Among 
officers are: John Darby, Summit, N. J., Presideat; George B. Finnegan 


Jr., Mountain Lakes, N. J., Secretary, and John D. Morgan, Summit, 
N. J., Treasurer. 


Ten additional security issues totaling approximately 
$5,000,000, filed with the Federal Trade Commission for 
registration under the Securities Act of 1933, were an- 
nounced by the Commission on Aug. 21. Industrial and 
commercial issues amount to more than $2,000,000, of 
which more than one-half million dollars is for oil and gas 
enterprises and investments in the Oklahoma field. In 
announcing the statements, the Commission said: 


A Shreveport, La., automobile financing company plans to offer $1,000,- 
000 in collateral trust notes. Other industrial-commercial projects include a 
$200,000 issue for a winery in the Finger Lakes District of New York State, 
a $312,500 Canadian coal company issue and a $150,000 beer and ale 
company enterprise in Scranton, Pa. 

A protective committee for bondholders of a San Francisco hotel property 
announces the filing of $1,550,000 certificates of deposit in a refinancing 
matter, while a Joplin, Mo., investment house seeks to offer more than 
$1,300,000 of investment trust certificates. 


The announcement listed the registration statements 
(1060-1069) as follows: 


Gilcrease Oil Co. (2-1060, Form A-1), 720 Kennedy Building, Tulsa, Okla., 
an Oklahoma corporation organized Jan. 7 1922. The company expects 
to own, hold, operate and collect income from oil and gas leases and interest 
therein, covering property described as the South 37 acres of the Free 
Lease, Ferguson Survey, Upshur County, Texas, and proposes to issue 
securities for sale only in France, covering an undivided one-half working 
interest in this lease. Total amount of the offer is $118,800. Each purchaser 
of an undivided interest for $500 will receive an assignment of an undivided 
1 /237.6 interest in the lease. Among officers are. 'Thomas Gilcrease, 
President, and G. B. Bancroft, Secretary, both of Tulsa, Okla. 

William Taylor Hotel (San Francisco, Calif.) First Mortgage Bondholders 
Committee (2-1061, Form D-1), calling for deposit of $1,550,000 (of which 
$1,168,100 was on deposit with the committee, July 30 1934) 6% first 
mortgage gold bonds of Leavenworth-McAllister Realty Corp., Ltd., 
formerly known as Leavenworth-McAllister Realty Corp., owning and 
operating the William Taylor Hotel property, which is the security for the 
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6% first mortgage gold bonds. Deposit of securities is desired to consum= 
mate a plan of reorganization which calls for formation of a new company 
with 15,550 shares capital stock to be issued on the basis of one share for 
each deposited bond of the principal amount of $100, five shares for each 
$500 bond and 10 shares for each $1,000 bond. The committee will request 
the trustee to sell the property and in the event the committee shall acquire 
title thereto, such title will be conveyed to the new company. Members 
of the committee are. T. C. Tilden, William H. McCarthy and Charles 
W. Brock, all of San Francisco. 

North American Bond & Share Corp. (2-1062, Form C-1), Joplin, Mo., 
proposing to issue 1,406 ‘‘North American Bond & Share Certificates” 
representing a monthly instalment investment trust in an aggregate of 
$1,349,760. Funds will be invested in Massachusetts Investors’ Trust 
Shares. Among officers are. John B. Smoot, President; Ward A. Levi, 
accounting officer, and G. Elam, Secretary, all of Joplin, Mo. 

Lackawanna Beer & Ale Corp. (2-1063, Form A-1), Scranton, Pa., a 
Pennsylvania corporation organized Sept. 13 1933, to engage in the brewing 
and sale of lawful malt and cereal beverages; proposing to issue 100,000 
shares of common stock at $1.50 a share, or an aggregate of $150,000. 
Commissions or discounts are expected to amount to 20% or $30,000, 
leaving net proceeds of $120,000 for the issuer. This will be used for rolling 
stock, materials, taxes, labor, and working capital. Among officers are. 
Fred J. Huester, President; John A. Little, Secretary, and David James, 
Treasurer, all of Scranton, Pa. 

Certified Oil Properties Co. (2-1064, Form A-1), 301-304 Kennedy Building, 
Tulsa, Okla., an express trust organized Nov. 27 1933 under the laws of 
Oklahoma to own properties in the name of ‘‘Certified Oil Properties 
Company” and to collect income therefrom. The present issue relates to 
undivided interests in oil:and gas mining leases situated in the Oklahoma 
City field and the distribution of the income therefrom to unit holders. 
The company expects to issue 3,500 units of beneficial interests in these 
properties to be known as certificates of interest in ‘‘Cimarron Trust’’ and 
to apply proceeds in payment for the properties. Units will be sold the 
public at $115 each, or an aggregate of $402,500. Underwriters, not yet 
appointed, may purchase units at $85 each, selling them at $115, thereby 
obtaining a commission of $30 each or a total of $105,000, leaving aggregate 
net proceeds to the issuer of $297,500. Among officers are: Walter P. 
Spielberger, President, and Julius A. Ruffer, Secretary-Treasurer, both of 
Tulsa, Okla. 

Certified Royalties, Inc. (2-1065, Form G-1), 303 Kennedy Building, 
Tulsa, Okla., seeking to register 7-18 of an oil or gas royalty in the amount 
of $52,500. The tract to which the interests apply is situated in Lots 1 to 
18, inclusive, Block 24, Phillips Meade East Side Addition to Oklahoma 
City. The smallest fractional interest which the issuer proposes to create 
in the aggregate interest filed for registration is 1-288 of % royalty. Frac- 
tional interests are expected to be offered at $468.75 each. Total pro- 
duction of oil or gas on the tract is given as 590,594 barrels to June 1 1934. 
The operator of the tract is Grison Oil Co., Oklahoma City, while Magnolia 
Petroleum Corp. is the party obligated to pay for the product under the 
contracts of sale, division or transfer orders, under which royalty owners 
are to receive payments. W. P. Spielberger, Tulsa, Okla., is President 
of the company, and C. E. Wheeler, Secretary. 

Chester Imes (2-1066, Form G-1, 2612 First National Building, Oklahoma 
City, Okla., seeking to register oil royalties in an aggregate amount of 
$6,000 on fractional interests in a tract located in the southwest quarter 
of the C. T. Sigmon farm in the Oklahoma City field. The operator of the 
tract is Sinclair Prairie Oil Marketing Co., Tulsa.Total production of 
oil and (or) gas on the tract up to July 1 1934 is reported at 832,282 barrels. 

Anton Busch Co., Inc., (2-1067, Form A-1), 11 West 42nd Street, New 
York City, a Delaware corporation incorporated April 17 1934, its prede- 
cessor having been organized in 1888. The company expects to produce 
wines, having negotiated for a site for a winery near Pen Yan in the Finger 
Lakes district of New York State. Seven per cent cumulative preferred 
stock will be issued—40,000 shares at $5 each, or a total of $200,000 less 
sales commission of 12% for Henry W. Benson Associates, Inc., 136 Liberty 
Street, New York City, and an additional 3% when sales have reached a 
total of $50,000, leaving estimated net proceeds of $170,000 for the issuer. 
This will be used to purchase a site for the winery and for working expenses 
and working capital in reserve. Among officers are. George W. Steiger, 
New York City, President; Russel H. Pearsall, Jackson Heights, Long 
Island, N. Y., Secretary, and Leslie R. Shope, New York City, Treasurer. 

Alberta Carbon Coal Co., Ltd.) 2-1068, Form A-1), 702 McLeod Building, 
Edmonton, Alberta, Canada, a Canadian corporation organized Aug. 17 
1923 to operate a coal mine and sell products therefrom. The current issue 
is for 25,000 shares common stock at $12.50 a share or a total of $312,500. 
Dealers will receive $1.50 a share commission. Estimated net proceeds of 
$250,000 will be used for machinery, equipment and working capital. 
S. J. Bartlett, 1500 Walnut Street, Philadelphia, is United States agent. 
Among officers are. W. P. Hinton, Toronto, Canada, President, and Herbert 
Cameron, Edmonton, Canada, Secretary-Treasurer. 

Motors Securities Co., Inc. (2-1069, Form A-1), 1114 Slattery Building, 
Shreveport, La., a Louisiana corporation organized Jan. 14 1922 and engaged 
in financing automobile time sales paper; now proposing to issue 750 units of 
collateral trust notes amounting to $1,000,000, as follows. 70 units at 
$3,000—$210,000; 230 units at $2,000—$460,000; 210 units at $1,000— 
$210,000; and 240 units at $500—$120,000. Proceeds will be used in finan- 
cing ‘‘the seasonal upward trend in purchasing automobile paper from 
dealers.”” The collateral trust notes are secured by notes of automobile 
purchasers at retail, which are secured by chattel mortgages on the auto- 
mobile and the indorsement of the automobile dealer. The notes will be 
offered to the public at par less the current money market rate. Among 
officers are: George D. Wray, President, and Lynn Jennings, Secretary- 
Treasurer, both of Shreveport, La. 


In making public the above the Commission says: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 


in our issue of Aug. 11, page 857. 


> 





Registrations Under Federal Securities Act During 
July and First Seven Months—42 Statements 
Amounting to $113,081,101 Filed During Month. 

Forty-two registration statements filed with the Federal 

Trade Commission under the Securities Act of 1933 became 

effective during the month of July 1934, the Commission 

announced Aug. 22. Securities proposed to be issued by the 
registrants of these 42 statements totaled $113,081,101.38. 

The figures cover all registration statements becoming 
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effective during July, including certificates of deposit and 
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reorganization securities. The Commission said: 

The amount of fees paid into the Federal Treasury by registrants of 
statements becoming effective during July was $11,478.43. 

July effectives included 16 industrial or commercial issues with securities 
offered in the amount of $43,925,662.50. 

There were nine financial statements becoming effective during the 
month, involving offerings totaling $59,195,100. 

Reorganization statements becoming effective during July numbered 17 
with offerings amountiag to $9,960,338.88. 

These figures bring the total of all registration statements becoming 
effective from the time the Securities Act of 1933 went into effect through 
July 31 1934, up to 750, with securities offered amounting to $1,070,- 
237 ,539.63. 

Of this grand total, 322 are industrial or commercial issues amounting in 
value to $263,511,254.92. 

Financial statements numbered 195 with total offerings valued at $668,- 
223,766.07. 

Reorganization statements numbered 233 with a total volume of $138,- 
502,518.64. 

The total amount of fees paid into the Treasury by registrants up to and 
including July 31 was $111,401.72. 


In a release issued Aug. 20 the Federal Trade Commission 
said that exclusive of certificates of deposit, reorganization 
securities and stop orders and withdrawals, 22 registration 
statements filed with the Commission under the Securities 
Act of 1933 became effective during July. These 22 com- 
panies registered securities with a total value of $101,536,827. 
This compares with 27 exclusive statements becoming 
effective during June 1934, involving securities in the 
amount of $54,982,793. The Commirsion’s announcement 
of Aug. 20 continued: 


Certificates of participation, beneficial interest and warrants, repre- 
senting 34.0% of the total show an increase in July over June of $27,420,811, 
while preferred stocks dropped to $3,051,525, or 3.0% of the total effectives, 
from $20,716,465 (37.7%) in June. Common stocks remained substantially 
the same in amount in July asin June. For the second time in the monthly 
tabulations beginning in October 1933, short-term notes (three years or 
less) appear among the effective securities. They account for $35,000,000 
of the July 1934, effectives, or 34.5% of the total for the month. 
DISTRIBUTION BY TYPE OF SECURITY OF TOTAL GROSS PROCEEDS 


OF THE 22 SECURITY REGISTRATIONS EFFECTIVE IN JULY, 
EXCLUDING REORGANIZATION SECURITIES. 




















No. of Per Cent 
Type of Security. Untis. Amount. of Total. 
Nn, 0 tin nunc pba eenewens 3,065,444 $20,304,472 20. 
PE EE cichcéscundudcuubonnede 285,737 3,051,525 3.0 
Certificates of participation, beneficial 
& interest and warrants._.__.-.....----. 5,646,104 34,530,830 34.0 
Mortgages and mortgage bonds.........)| -...-. 50,000 0.1 
DT <cincudanshodiawackewh <. wiriaue 8,500,000 8.4 
Se ES Wan oudedbecentssaduabl A) bhedae 35,000,000 34.5 
Di dnechbd bewediKneedeobednd enna 8,997,285 | $101,536,827 100.0 





The 22 exclusive statements becoming effective during 
July, the Commission said, brought the total for the first 
seven months of 1934, ineluding July, of effective regis- 
trations exclusive of certificates of deposit and reorganiza- 
tions, to 227. These involved securities proposed to be 
issued with a total value of $451,348,675. The Commission 
presented the following table: 


DISTRIBUTION BY TYPE OF SECURITY OF THE TOTAL GROSS PRO- 
CEEDS OF THE 227 SECURITY REGISTRATIONS EFFECTIVE, FROM 
JANUARY TO JULY 1934, EXCLUDING REORGANIZATION SECURI- 




















TIES.x 

No. of Per Cent 

Type of Securtty. Untis. Amount. of Total, 
QOMPNON. S00G ic oc wecdccwscscesocs 120,544,914 | $266,719,896 59.1 
PROMOS BOGE «2 ccc cicwccccenccncsas 16,025,272 46,572,091 10.3 

Certificates of participation, beneficial 

interest and warrants... -..........-. 12,411,458 64,423,949 14.3 
Mortgages and mortgage bonds.......}| -_.-.. 2,932,739 6 
PE Ec Adnan nccdecenditstbel! i's! | ~adoeuts 35,000,000 7.8 
SS ea ee eae 35,700,000 7.9 
Nis Gnein scan oa amie baa nim alice 148,981,644 ' $451,348,675 100.0 





x Stop orders and withdrawals deducted. 


The figures of registratiors in June were given in our 
issue of July 28, page 530. 





- 


Dates for Filing Temporary Registrations of Special 
Classes ot Securities Extended by SEC. 

The Securities and Exchange Commission announced on 
Aug. 22 an amendment to its rules regarding temporary 
registration of special classes of securities, as to which appli- 
cation is made by the exchange instead of the company. The 
rules were given in our issue of Aug. 18, page 1016. In 
accordance with the amendment applications by the ex- 
changes for registration of these securities will not be ac- 
cepted until after Sept. 15, the closing date for applications 
by the companies. The exchange’s application must be 
received between Sept. 15 and Sept. 22. The amendment 
affected Paragraph B of Rule JE4 which now reads as follows: 

(b) Registration of a security on an exchange, for which application has 
been made pursuant to Rule JE2, shall become effective at the time the 
registration of the exchange as a National securities exchange becomes 
effective or on Oct. 1 1934, whichever date is later, if (1) pursuant to 
Rule JE2, the application for registration is received by the Commission 


after Sept. 15 1934, and on or before Sept. 22 1934 and (2) the Commission 
does not by order deny the application. If such application is not received 


by the Commission on or before Sept. 22 1934, registration shall become 
effective upon such date as the Commission shall by order determine. 
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Federal Trade Commission Issues Stop Order Suspend- 
ing Effectiveness of Registration Statement of 
Seneca Plumas Gold Mining Co. 


Announcement was made on Aug. 22 by the Federal 
Trade Commission that it has issued a stop order suspending 
the effectiveness of a registration statement filed by the 
Seneca Plumas Gold Mining Company, a Nevada corpora- 
tion proposing to issue two hundred thousand shares of 
common stock to be sold at a price of $1 per share. The 
announcement continued: 

The Commission held that the registration statement failed to state 
material facts required by law to be stated, and ordered the statement to 


be suspended until the necessary amendments have been made and the 
Commission shall have so declared. 


The Seneca company was organized under a Nevada charter to engage 
in placer gold mining. Charies 8S. Haley of Quincy, Calif., is President 
of the company. 


> — 
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SEC Discusses Plans for Regulating Over-the-Counter 
Market—Confers with New York Dealers Regard- 
ing Regulations—Will Report to Congress. 

The Securities and Exchange Commission on Aug. 16 dis- 
cussed regulations covering over-the-counter trading in secur- 
ities with a group of New York dealers, a committee repre- 
senting the New York Dealers Association, and Frank Alt- 
schul, Chairman of the Committee on Stock Listing of the 
New York Stock Exchange. It was explained in Washington 
that the SEC seeks to regulate the over-the-counter market 
in a manner that will prevent the same abuses in this market 
as those it intends to abolish in the dealings on exchanges. 
The SEC will report on the problem to Congress. A Wash- 
ington dispatch of Aug. 16 to the New York “Times” de- 
scribed the plans of the Commission in this connection as 
follows: 

Following the conference one of the officials stated that over-the-counter 
regulations would be issued as quickly as they could be prepared and would 
not await the report to Congress. Meanwhile, the Commission also will 
prepare and put into effect regulations aimed at manipulative activities on 
the registered exchanges. 

It was explained that the meetings to-day were arranged so that the Com- 
mission might obtain the viewpoint of the dealers and also seek their co- 
operation in effecting a successful solution of the problem. In this respect 
it is believed that the New York Security Dealers Association may be helpful 
in helping to enforce edicts among its members. 

The Association was represented by Meyer Willett, of Bristol & Willett ; 
William Currie, of J. K. Rice Jr. & Co., and Howard 8S. Hoit, of Hoit, Rose & 
Troster, all of New York. 

Others at the consultations were James A. K. Marshall, of Wood, Struthers 
& Co.; Henry J. Rosenfeld Jr., of Salomon Brothers & Hutzler; A. V. Stout, 
of Dominick & Dominick, and Erskine Wood, or G.-M.-P. Murphy & Co. 

Task Called Difficult. 

From the first, it has been felt that one of the troublesome problems 
would be that of effectively policing and regulating over-the-counter market 
transactions which are not subject to regulation by stock exchanges’ officials. 
It was made plain, however, that the Commission had every intention of 
tackling the problem in a thorough manner, and was at present seeking all 
available information on which to frame regulations which would be effective 
without damaging legitimate transactions. 





Treasury Issues Regulations on Nationalized Silver— 
Detailed Reports from All Holders of Bullion Re- 
quired by Sept. 15—Periodical Statements Ordered 
in Connection with All Silver Transactions in 
United States. 


The Treasury Department on Aug. 17 issued regulations in 
connection with the nationalization of silver, as provided by 
the Executive Order of Aug. 9. Previous regulations issued 
by the Treasury under the terms of this proclamation were 
noted in our issue of Aug. 18, page 1020. The new regulations 
of Aug. 17 provided that on or before Sept. 15 all persons 
holding silver bullion in the United States must file detailed 
reports with the Treasury. It was announced that similar 
reports will be required periodically of all persons acquir- 
ing or disposing of silver in the United States, but that per- 
sons delivering “nationalized” silver to a mint on or before 
Sept. 1 would not be required to file reports. The Treasury 
summarized the regulations as follows: 


Reports to the Secretary of the Treasury. 

1. Persons delivering silver to a United States mint or assay office on or 
before Sept. 1 1934 are not required to file reports relative to such silver. 

2. As to other silver situated in the continental United States on or after 
Aug. 9 and not falling within the expected categories (coins, fabricated 
articles and a limited amount of scrap, sweepings, &c.), the person owning, 
possessing or controlling it on or after Aug. 9 1934 is required to file by 
Sept. 15 with the Secretary of the Treasury a report containing true and 
complete information relative thereto. Similar reports are required respect- 
ing the acquisition or disposition after Aug. 9 of such silver, and must be 
filed within 45 days after the acquisition or disposition. 

Receipt of Silver by Mints. 

8. The mints and assay offices will receive all silver situated in the 
continental United States on Aug. 9 1934, whether or not required to be 
delivered ; except that: 

(A) Silver required to be delivered must be in lots of not less than 24,500 
troy ounces, or the total amount which the depositor is under obligation to 
deliver if that is less than 24,500 troy ounces. 





Volume 13$ Financial 

(B) Silver which may be—but is not required to be—delivered will be 
received only if of a fineness greater than .8 and in lots of not less than 50 
troy ounces. 

4. Payment for the silver delivered will be at the rate of 50.010505 cents 
a fine ounce, in standard silver dollars, silver certificates, other coin or 
currency (or may be by United States check if the depositor does not 
request coin or currency). . 

Silver Required to Be Delivered. 

5. All silver situated in the continental United States on Aug. 9 1934 
must be delivered, unless falling within an exempted class. 

6. Exemptions include coin, fabricated silver, and a limited amount of 
scrap silver. (See Sections 41 through 48 for complete list of exemptions.) 

7. Silver “newly mined’ after Aug. 9 1934, from natural deposits in the 
United States or any place subject to its jurisdiction, is not required to be 
delivered under the Executive Order or the regulations. 

Silver ‘‘newly mined” after Dec. 21 1933, from natural deposits in the 
continental United States may be deposited with a coinage mint under the 
proclamation of that date; but if mined between Dec. 21 1933 and Aug. 9 
1934, and not deposited under the Dec. 21 proclamation within 15 days 
after refining or Nov. 7 1934, whichever is later, such silver must be de- 
livered under the Executive Order of Aug. 9 and regulations. 


Time and Place of Delivery. 

8. Delivery should be made to the United States mint or assay office to 
which the silver can be shipped most economically—i.e., Philadelphia, New 
York, Denver or San Francisco, whichever is nearest. 

9. Silver must be delivered to the proper mint on or before Nov. 7 1934, 
or if temporarily exempt, within 15 days after it ceases to be exempt. 

Duty to See That Delivery Is Made to Mint. 

10. Transfer or delivery of ownership, possession or control to another 
(except in fulfilment on or before Nov. 7, of an obligation incurred or 
assumed on or before Aug. 9 1934, or to a person licensed to acquire and 
withhold silver), will not relieve any person of the duty of seeing that silver 


is delivered in compliance with the provisions of the Executive Order or 
of the regulations. 


Reimbursements for Costs. 


11. The Treasury will pay necessary costs actually incurred in delivering 
silver to the proper mint or assay office after receipts of expense accounts 
on Treasury voucher form. Forms may be obtained at the mints and assay 
offices. . 

Licenses to Withhold Silver. 

12. The Secretary of the Treasury may issue licenses authorizing the 
acquisition or withholding of ‘‘nationalized’”’ silver for industrial use, for 
re-export or to fulfil pre-existing contracts, and, with the approval of the 
President, for purposes deemed to be in the public interest and not incon- 
sistent with the purposes of the Silver Purchase Act of 1934 and of the 
Executive Order; but, as licenses are not necessary to acquire or withhold 
silver which is not ‘“‘nationalized,’”’ licenses will not be issued where such 


silver can be substituted. Applications for such licenses are to be made 
not later than Sept. 15 1934. 


Exportation of Silver. 


The regulations of July 5 relating to licenses to export silver are revoked 
(Section 3), but appear in modified form in Article IX. 


_ 
—_- 





$11,476,508 of Silver Certificates Issued by Treasury 


During First Week of Operation of New Silver 
Policy. 

At a rate of a few millions a day the Treasury’s silver 
policy is steadily putting into circulation new currency 
backed by that metal, said Associated Press advices from 
Washington, Aug. 17. Its first full week of operation, the 
advices said, the results of which were disclosed by figures 
issued to-day [Aug. 17], saw $11,476,508 in silver certificates 
leave the Treasury.. The total outstanding, meanwhile, rose 
to $505,944,711. The advices continued: ; 

In the same period the Treasury’s stock of silver bullion was multiplied 
by 10 as steady accumulation of the metal began. Stocks rose from 
$2,484,700 to $24,915,518. 

During the week, too, the Government’s “‘profit,” or “seigniorage,’’ which 
is added into the Treasury’s general receipts, rose from $6,136,421 to $18,- 
325,740, an increase of $12,189,319. 

The seigniorage figure represents the difference between what the silver 
cost the Treasury and its statutory, or mint, value of $1.29 an ounce. The 
profit is “‘taken’’ as the silver is made the backing for new currency. 

Thus far, it has been realized almost exclusively on a portion of the 
62,000,000 ounces held by the Treasury on June 19, when the Silver Purchase 
bill was signed. These stocks are a result of decades of slow accumulation. 

Some of the silver involved was bought at a rate as high as a dollar an 
ounce, so the seigniorage is correspondingly small and the “‘profit’”’ has 
been growing slowly by comparison with what officials expect later. 


in 
— 


Continued Rise in Silver Price Doubted in London— 
Heavy Supplies There and Elsewhere Cited. 


In a wireless account from London, Aug. 18, to the New 
York “Times” of Aug. 20, it was stated: 


Since the United States silver nationalization was announced the London 
price of the metal has risen from 21d. an ounce to 21%d., and at the 
moment stands at 21 9/16d., the current price being the highest since 
January 1930. 

The turnover has been the heaviest in several years. Large quantities of 
the metal have been bought for the United States and a spectacular rise cer- 
tainly would have occurred if supplies had remained on anything like their 
normal scale. 

China has taken advantage of the rise in prices, however, to sell freely. 
The stocks of silver in China and London are large and there is an abundance 
of silver elsewhere, which makes a further material advance unlikely. If 
United States buying should cease there probably would be a sharp decline. 

That the United States will proceed immediately to buy all the silver 
required to establish a 25% proportion of silver backing for the currency 
is regarded here as highly improbable, while the issue of currency against 
po toa being limited to the actual cost of the metal, cannot at present be 
: ve. 


As a step toward inflation, therefore, the present United States program 
appears in London to be of minor importance. 
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Little Influence on Prices in Paris Seen by United 
States Silver Policy. 

The United States Government’s silver policy has not in- 
duced much worry in Paris, because it is estimated that at 
the current rate of world production it would take several 
years for the United States Treasury to build up the 25% 
silver reserves fixed in the new laws. A wireless account 
from Paris, Aug. 18, to the New York “Times,” in noting the 
foregoing, said: 

The consensus in financial circles is that the monetary inflation to which 
these silver purchases might lead will be slow, and will not influence prices 


much. Such purchases will be chiefly profitable to silver producers in the 
United States in contributing to an advance in price. 

It is also felt here that the United States Government will not fully carry 
out the provision of the Silver Purchase Act because it might jeopardize the 
prospects of an international agreement on silver remonetization. Such an 
agreement already seems difficult of accomplishment. 

The re-establishment of bimetallism would be strongly opposed in Europe, 
and especially in England and France, where its serious defects have not 
been forgotten. 

——— 


President Roosevelt Orders 10% Pay Rise and Corre- 
sponding Cut in Hours in Cotton Garment In- 
dustry—Action Hailed by Union Leaders—May 
Avert Threatened General Textile Walkout. 

Hopes of averting a threatened general strike of several 
hundred thousand textile workers throughout the country 
were reported to be brighter late this week, following the 
approval on Aug. 21 of an Executive Order by President 
Roosevelt, reducing the weekly hours of 200,000 workers in 
the cotton garment textile industry by 10% and increasing 
wages by 10 to 11%. The action of the President in impos- 
ing reduced hours in the cotton garment industry, from 40 to 
36 weekly, and in increasing wages, marked the first occasion 
that such a step had been taken in the case of a major code. 
Union leaders who had been advocating shorter hours and 
higber wages said that the order showed that the codes ‘‘are 
not rigid instruments which freeze conditions at a certain 
point, but are instead active, adjustable laws for industry, 
which can be readily revised when it is found that they do 
not serve the end to which they are directed.”’ 

The Executive Order was made public on Aug. 22. On 
the same day William Green, President of the American 
Federation of Labor, announced that the Federation would 
extend all its influence and resources to the United Textile 
Workers of America unless substantial concessions are made 
to the union demands. Meanwhile, Federal officials con- 
tinued their efforts to avert the strike, which has been 
threatened for early September. 

George A. Sloan, President of the Cotton Textile Institute, 
in a statement issued Aug. 22, said that the impending strike 
“is not justified by facts which have been established by 
impartial Government economists.’’ His statement read in 
part as follows: 


As a result of three basic wage provisions in the code, the hourly wages 
paid in March 1934, show an increase of 70% as compared with March 1933, 
when there was no code. ? 

All of this has meant a substantia] increase in manufacturing costs, and 
the Research and Planning Division of the NRA found, after a compre- 
hensive investigation last June, that ‘‘under existing conditions there is no 
factual or statistical basis for any general increase in cotton textile code 
wage rates.”’ 


We also quote in part from a Washington dispatch of 
Aug. 22 to the New York “Herald Tribune”’ regarding efforts 
to settle the disputes in the textile industry: 


As fart of an effort to avert the strike, which its leaders threaten will 
involve 800,000 workers in the cotton textile and allied industries, the 
Cotton Textile Industrial Relations Et oard met at noon and discussed plans 
for listening to grievances of the workers and starting negotiations between 
them and employers. 

There is a 40-hour week now in the cotton textile industry, but em- 
ployers have declared that it cannot be cut further if higher wages with 
increased costs are to accompany the change. ‘The workers have demanded 
shorter hours, more pay, an end of the stretch-out system and adjustment 
of labor grievances, including alleged non-recognition of the union and 
failure of the industrialists to permit collective bargaining. 


Will Give Jobs to 10,000. 


The President's action amending the cotton garment code will effect not 
only an increase of about 11% in hourly pay rates and a rise of about 10% 
above May 1 levels in piece rates for cotton garment employees but will 
also permit the re-employment of more than 10,000 workers. The direct 
cost to the consumer of the shorter hours, increased wage rates and re- 
employment of many thousands of workers, it is estimated, will be less 
than 2%. 

At the same time the President's action provides for a better inter-code 
competitive condition in the apparel and needlework industries, since the 
cotton garment code with its 14 subdivisional industries is now brought into 
line with the other codes. With few exceptions needlework and apparel 
industries are now on a 35 or 36-hour week. 

Action by the President culminates efforts by the NRA not only to raise 
wages but to overcome serious conflicts between the cotton garment code 
and dress manufacturing, men’s clothing undergarment, coat and suit and 
blouse and skirt codes. The latter codes all had more stringent hour and 
wage provisions. 


A previous reference to the threatened textile strike was 
contained in our issue of Aug. 18, page 1033. 
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President Roosevelt Issues Proclamation Removing 
Tariff Duties on Livestock Feeds Imported for 
Drought Relief Purposes—Treasury and Depart- 
ment of Agriculture Take Steps to Purchase Forage. 

President Roosevelt on Aug. 20 issued a proclamation 
authorizing Secretary of the Treasury Morgenthau to admit 
to the United States free of duty imports of “such feed and 
grain for livestock as he may designate and urder such regu- 
lations as he may impose’’ when imported for the account 
of “any owner of livestock in any drought afflicted area, or by 
or for the account of any relief organization, not operated for 
profit, for distribution among distressed owners of livestock.” 
The Department of Agriculture and the Treasury immedi- 
ately began formulating regulations under which the Govern- 
ment will purchase in this country and abroad supplies to 
supplement the Nation’s depleted stocks of livestock feed. 
It was expected that such imports would come principally 
from Canada, and that hay would constitute the chief forage 
import. 

This expectation seemed destined to be unfulfilled, how- 
ever, when the Canadian Government announced on Aug. 23 
that fodder could not be exported, except under licenses 
provided by the new marketing law. This order was 
issued after surveys indicated that there would be a shortage 
of all fodder crops in all parts of Canada. 

The text of President Roosevelt’s proclamation on livestock 
feed duties read as follows: 


Emergency Due to Drought—Free Importation of Feed for Livestock. 

By the President of the United States of America. 

A proclamation. 

Whereas an unusual lack of rain in the States of North Dakota, South 
Dakota, Nebraska, Texas, Missouri, Utah and Nevada, and to a lesser 
extent in other States, has caused an acute shortage of feed for livestock, 
particularly in the affected area and elsewhere in the United States; and 

Whereas Section 318 of the Tariff Act of 1930 (Chap. 497, 46 Stat. 590, 
696) provides in part as follows: 

‘*Whenever the President shall by proclamation declare an emergency 
to exist by reason of a state of war, or otherwise, he may authorize the 
Secretary of the Treasury to extend during the continuance of such emer- 
gency the time herein prescribed for the performance of any act, and may 
authorize the Secretary of the Treasury to permit, under such regulations 
as the Secretary of the Treasury may prescribe, the importation free of 


duty of food, clothing and medical, surgical and other supplies for use in 
emergency reliefwork. . . .” 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, by virtue of the authority vested in me by the said section 
of the Tariff Act of 1930, and by virtue of all other authority vested in me, 
do hereby proclaim an emergency to exist and do hereby authorize the 
Secretary of the Treasury to permit, until June 30 1935 (unless before 
that date it has been determined by the President and declared by his 
proclamation that the emergency has terminated), within such limits and 
subject to such conditions as he may deem necessary to meet the emergency, 
the importation of such feed for livestock as the Secretary of the Treasury 
may designate and under such regulations as he may impose, free of duty 
when imported by or directly for the account of any owner of livestock in 
any drought-affected area, or by or for the account of any relief organiza- 
p wt not operated for profit, for distribution among distressed owners of 

vestock. 


In witness whereof, I have hereunto set my hand and caused the Seal 
of the United States to be affixed. Done at the City of Washington 
on this 10th day of August in the year of Our Lord nineteen hundred and 


thirty-four, and of the independence of the United States of America the 
one hundred and fifty-nioth. 


(Signed) FRANKLIN D. ROOSEVELT. 
By the President. 


CORDELL HULL, Secretary of State. 
Ge 
President Roosevelt Considers Plans for Co-ordinating 
All Branches of Recovery Activity—Will Seek to 
Harmonize Work of AAA and NRA—General 


Johnson to Remain at Post While NRA Is Reor- 
ganized. 


President Roosevelt and his advisers, at a series of White 
House conferences this week, considered a tentative program 
designed to co-ordinate all phases of the Administration’s 
recovery program with a view to stimulating a fall business 
upturn. Donald R. Richberg, director of the President’s 
Emergency Industrial Committee, furnished the President, 
on Aug. 21, with various information on which it was pro- 
posed to develop a policy with the following objectives: Co- 
ordination of the activities of the Agricultural Adjustment 
Administration and the National Recovery Administration 
to maintain balanced control over industry and agriculture; 
co-ordination of other emergency activities, including hous- 
ing, relief and public works; the elimination of conflicts 
between the NRA, the Federal Trade Commission and the 
Department of Justice. 

General Hugh 8S. Johnson, Recovery Administrator, an- 
nounced on Aug. 18 that at the request of President Roose- 
velt he would remain in the Federal service to reorganize the 
NRA. This reorganization will seek to place the NRA in 
approximately the form which the next Congress will be 
asked to approve on a permanent basis. 

A Washington dispatch of Aug. 21 to the New York 
“Times” outlined some of the proposals for co-ordination of 
Government activities as follows: 
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Heretofore, each governmental agency, in particular those set up to 
meet the emergency and now being expanded into permanent organizations 
for carrying out a planned economy, has functioned with considerable inde- 
pendence so far as the others are concerned. 

The Administration has intended for some time to establish a means by 
which agricultural and industrial developments may be balanced and sub- 
sidiary programs harmonized with them. 

“We will take up the material I presented and make a series of reports 
on it to the President,’’ said Mr. Richberg after the meeting. “It was a 
purely factual report. Obviously, it was the basis for a continuing com- 
prehensive view of the activities of the Administration for the President.” 

One of the chief dangers feared by the Administration has been that the 
agricultural program would get out of step with the industrial program, 
and that unbalanced prices would upset recovery. Against this prospect the 
co-ordination policy is designed. 

Creation of a “‘super-machine” of “State control’? is not contemplated 
by the Administration, it is argued, however. In official circles it was said 
to-night that the plan is merely intended to bind together the functions of 
existing governmental agencies and to permit private initiative, under Gov- 
ernment supervision, to effect a comeback and maintain recovery. 


Seek to Avoid Bureaucracy. 

As Mr. Richberg indicated, the details will be worked out in future con- 
ferences of the EIC and the Executive Council with the President, but it 
is not expected that bureaucratic machinery will be set up to carry co-ordina- 
tion into effect. 

It is rather the plan to appoint individuals to carry out the work—men 
already associated with the various departments and emergency agencies— 
and afterward, perhaps, in some cases to establish boards to handle details. 

Reorganization of the NRA, which President Roosevelt will discuss with 
General Johnson when he returns to Washington, fits in with the general 
plan of co-ordination. One of the difficulties holding up reorganization of 
the NRA has been the task of working out the relationship between it and 
the administration of the anti-trust laws. 

In the actual administration of NRA detail work, General Johnson is 
contemplating a platoon system on the military style. He has under con- 
sideration a re-grouping of some 700 codes to simplify their administration. 

The reports which were handed the President to-day will be checked. They 
are divided into sections, and when this work is completed, Mr. Richberg 
said, on Jeaving the White House, will be released for publication. 

“I expressed the opinion to the President,’’ Mr. Richberg said, “that 
the report was an enheartening view of the whole Government’s program 
and the achievements under it.” 

——__<g——___— 


President Roosevelt Orders Commodity Credit Corpo- 
ration to Guarantee Farmers Minimum of 12 Cents 
a Pound for Cotton—Previous Loan Authorization 
Was 10 Cents—Action Will Protect Farmers from 
Price Declines During Marketing Season. 


President Roosevelt announced on Aug. 21 that he had in- 
structed the Commodity Credit Corporation to increase its 
loans on cotton to 12c. a pound from the previous authorized 
10c. minimum, and that the Reconstruction Finance Corpora- 
tion had been requested to advance sufficient funds to enable 
the necessary loans to be made. The practical effect of this 
decision was to assure 2,000,000 farmers of a minimum price 
of 12c. a pound for their cotton, and to enable them to with- 
hold the staple from the market at the present time unless 
they cared to take advantage of current quotations. The 
purpose of the order was to protect farmers from price de- 
clines which are generally anticipated during the market 
season as a result of the heavy movement of cotton to market 
during a relatively short period. 

President Roosevelt’s statement of Aug. 21 read as 
follows: 


To enable the cotton farmers to market their cotton more nearly as it is 
required for consumption, rather than necessarily at picking time, I have 
requested the RFC to make funds available to the Commodity Credit Corpo- 
ration that will enable it to increase its lending from 10c. to 12c. a pound 
on cotton classing low middling or better, which is and has been continuously 
in the possession of the producer. 

While the CCC is still carrying for the producers about 1,000,000 bales 
of last year’s crop and the Cotton Producers Pool approximately 2,000,000 
bales additional, it is worth noting that the still large surplus of cotton will, 
in all probability, show this year a reduction of about 4,500,000 bales from 
last year. 


A Washington dispatch of Aug. 21 to the New York “Her- 
ald Tribune” discussed the new Government policy with 
regard to cotton loans as follows: 


Regulations of the Agricultural Adjustment Administration regarding loans 
will be issued soon. A year ago, under the 10c. loan plan, they were con- 
tingent upon reductions in acreage plantings for the next season. Since 
that time the Bankhead Compulsory Cotton Control Act has been placed 
on the statute book giving the Government more effective means of regula- 
tion. Also the drought of this summer has altered the situation although 
restrictions will remain in force for the next season. 

The 12c. guarantee plan is held by agriculture officials to assure the eco- 
nomic welfare of the South, but the scarcity of the present crop and the 
diminution of the carryover had indicated a good and probably higher price 
in any event. Now the cotton quotations are more than a cent above the 
guarantee loan figure. Last year the market price was a few pointe short of 
10c. when that loan figure was established. It immediately brought whole- 
hearted approval from the South. This year the President has been urged 
by some Southerners, including Senator John Bankhead, of Alabama, to set 
the figure at 13c., but Mr. Roosevelt declined to go quite so far. 

The AAA had previously extended the 10c. loans on cotton so as to func- 
tion until Feb. 15 1935. Producers who have cotton pledged with the Gov- 


ernment are awaiting even higher prices than the present before dispos- 
ing of it. 


The RFC announced on Aug. 23 that in accordance with 
President Roosevelt’s policy it had alloted $250,000,000 for 
the use of the Commodity Credit Corporation in increasing 
loans on cotton from 10 cents to 12 cents a pound. Jesse 
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Jones, Chairman of the RFC, said that this amount would 
take care of 4,000,000 bales of cotton, and added that he 
was confident that the entire sum would not be needed. 
He estimated that $150,000,000 would be sufficient to 


cover new loans. 
a 


Post Office Department to Begin Hearings on Ocean 
and Foreign Air-Mail Rates Oct. 1—32 Shipping 
Lines and Four Aviation Companies Notified to 
Appear to Defend Existing Contracts—Postmaster- 
General Farley Defends Cancellation of Air Mail 
Contracts. 


Acting Postmaster General Howes on July 25 notified 
32 steamship companies holding ocean mail contracts, and 
four foreign air-mail contractors, that they must appear 
at the Post Office Department on Oct. 1 to “show 
cause why the contract covering their respective foreign mail 
routes should not be modified or canceled.’’ This action was 
taken in accordance with President Roosevelt’s Executive 
Order of July 11, which provided that after a hearing and 
after a 60-day notice the President ‘‘may modify or cancel 
any such contracts.’’ The text of that Executive Order was 
given in our issue of July 21, page 371. Scheduling of the 
hearing was interpreted as a step by the Government to 
bring about drastic reductions in ocean and foreign air-mail 
contracts. Mr. Howes stated that the hearings will be con- 
tinued from Oct. 1 “until they are concluded.’’ It was 
stated in Washington that 44 ocean mail routes and nine 
foreign air-mail routes are involved. 

A Washington dispatch of July 25 to the New York 
‘‘Times’’ discussed the proposed reductions as follows: 


According to postal officials, the amounts now paid can be reduced 
greatly without loss of efficiency in the mails. 

There are 44 ocean mail routes held by the 32 contractors, and nine 
foreign air mail routes held by the four contractors. 

Last year the ocean mail service cost $26,054,680. Had it been carried 
on a weight or poundage basis postal officials estimate the cost would have 
been about $3,000,000. ‘The difference, they say, represents a virtual sub- 
sidy to the steamship companies. 

According to figures prepared by the Post Office Department, one steam- 
ship company received $363,295 for carrying mail that would have cost 
only $25.52 on a weight basis. Another ocean mail contract for $347,942, 
under the weight system would have cost $24. 


A $30,000,000 Contract. 


One of the largest ocean mail contracts is held by the United States 
Lines, operated by the International Mercantile Marine, of which Colonel 
Kermit Roosevelt is the Vice-President and Vincent Astor a director. 

Their contracts for the Hamburg and London mail route amount to 
more than $27,000,000. The largest contract is held by the Ripley Steam- 
ship Co., more than $30,000,000. 

Last year the Postoffice Department expended $6,948,188 on foreign 
air-mail contracts, nearly all of which are held by the Pan-American Air- 
ways, serving South America. 


Postmaster-General Farley announced on Aug. 7 that the 
32 ocean and four foreign air mail contractors had agreed 
to appear before the Post Office Department on Oct. 1 to 
show cause why their contracts should not be modified or 
eanceled. Associated Press advices from Washington 
Aug. 7 quoted Mr. Farley as follows: 


I have formed no judgment as to any of the ocean mail and foreign air 
mail contracts which, under an executive order of the President, will be 
inquired into at public hearings beginning on Oct. 1. 

In accordance with the President's order I will, after the conclusion of the 
public hearings, report to the President our findings and conclusions as to 
whether any of the contracts should be modified or canceled and if so, in 
what respect. 

There are 44 foreign ocean mail routes, held by 32 contractors and there 
are nine foreign air mail routes, held by four contractors. All the con- 
tractors have been notified to be ready for hearings on Oct. 1. 


Cancellation of all commercial air mail contracts last 
February and subsequent reallotment on the basis of com- 
petitive bids saved the Gobernment $10,000,000 annually, 
Mr. Farley said on July 2 in a speech at Herkimer, N. Y. 
Mr. Farley stated that the Administration had studied the 
situation for months before the contracts were canceled, and 
added that in 1930 conferences were held at which “‘the air 
mail business of the country was divided up among the con- 
tractors with the participation and approval of former Post- 
master-General Walter F. Brown.” Mr. Farley declared 
that one of the principal purposes of these conferences was 
to avoid competitive bidding, in violation of the law. United 
Press advices from Herkimer quoted from his address as 
follows: 


The Postmaster-General reviewed ‘‘railroad frauds of the seveaties, the 
star route mail scandals of the eighties, the Department scandals of 1900s 
and the oil scandals of the twenties.’’ Then he gave the assurance that so 
far as it lay within his power there would be no scandals in the thirties. 
fm The post office establishment, with its expenditures of over half a billion 
@ year, its numerous mail contracts and its large number of employees, has 
long been a hunting ground for selfish and unpatriotic men who desire to 
enrich themselves at the expense of the people. 

He reviewed the testimony at the Senate investigating committee’s hear- 
ings on air mail and pointed out this revealed ‘‘astounding profits’’ were 
made on stock promotions of aviation companies based on mail contracts. 
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Postal Service Considering Plans for Air Mail to Alaska, 
Europe and Hawaii—Surveys Will Test Advisability 
of Establishing Alaska Route Within Year. 

Federal postal officials are seriously considering plans for 

encouraging a trans-oceanic airplane service from the United 
States to Europe, Hawaii and Alaska, according to news- 
paper reports from Washington, which added that it is 
hoped to have the Alaska service established within one year 
and the other services in operation within three years. 
Harlee Branch, Second Assistant Postmaster-General, plans 
to visit Alaska in September to study the project. Upon 
this and similar studies the Post Office Department will de- 
cide whether to recommend to Congress authorizations for 
air-mail contracts designed to make establishment of these 
services commercially feasible. A Washington dispatch 
of Aug. 11 to the New York ‘‘Herald Tribune’’ added the 
following regarding the proposals: 


‘“‘We are making a comprehensive study of routes and conditions look- 
ing forward to transportation of air mail to Europe, to Hawaii and to 
Alaska,’’ Mr. Branch said. 

‘Aircraft companies and engineering experts are working on the prob- 
lem and we believe that within the next three years we will be in a position 
to ask Congress for an appropriation to establish this trans-oceanic service.”’ 

Mr. Branch plans to leave for Alaska about Sept. 1 and to spend four or 
five days there studying conditions and inspecting possible routes. Air- 
mail service already is provided under contracts on two routes in Alaska 
out of Fairbanks, one running westward to Nome and the other south- 
westward to Bethel. The plan under consideration is to foster a route 
from the mainland at Seattle or Tacoma to Fairbanks. 

Such an air line, Mr. Branch pointed out, would cut the time of mail, 
Passenger and express transportation from the mainland to Alaska from 
eight days to a day and a half. The provision of swifter communication 
than is now available, involving establishment of a properly equipped 
air route, it is believed, would aid greatly in the development of the terri- 
tory and would be an important contribution to the national defense. 

American aviation interests, it was recalled, long have advocated Gov- 
ernment assistance in the development of regularly scheduled trans-oceanic 
airplane services. It has been argued that the national prestige would be 
enhanced by enabling American lines to get into this field before foreign 
companies are able to initiate such services. 


—_——g——_— 


All Existing Air-Mail Contracts to Be Renewed by Post 
Office Department for Nine Months—Action Taken 
Under Authorization of Air-Mail Act. 


The Post Office Department announced on Aug. 17 that 
present air-mail contracts, which were originally let for a 
period of three months, would be extended for an additional 
nine months under authority of the air-mail Act, which 
was approved on June 12 1934. The extension affects 19 
cortracts involving 31 routes. The original three-month 
period specified in the contract of United Air Lines expired 
on Aug. 7 and the nine-month extension was immediately 
granted that company. Officials said that other contracts 
will be extended as rapidly as they expire. A Washington 
dispatch to the “Wall Street Journal” of Aug. 20 added the 
following information: 


Under the terms of the new air-mail contract measure, maximum com- 
pensation per airplane mile is limited to a base rate of 33 1-3 cents. Com- 
pensation of contracts granted under the temporary plan and which run 
in excess of the maximum are being scaled down to conform. Contracts 
calling for compensation within the limitations are extended without any 


change. 
a 


Rates for Money Orders Payable in Several Foreign 
Countries Increased by United States. 


By order of Postmaster General Farley, the rate for money 
orders issued in the United States for payment in several 


other countries increased on Aug. 17. In indicating this, 
Associated Press advices from Washington, Aug. 17, said: 


C. V. Eilenberger, Third Assistant Postmaster-General, said the sudden 
rise in market quotations for certain currrencies made it necessary to raise 
the money order conversion rates again. 

The new rate for money orders for payment in New Zealand is $4.20 to 
the pound; the rate for Great Britain, Northern Ireland, the Irish Free 
State and the Union of South Africa is $5.20 to the pound; for Belgium 
it is 24 cents to the belga; Norway, 26 cents to the krone, and Switzerland, 


34 cents to the franc. 
— 


Treasury Seeks to Collect Income Taxes From For- 
eigners Who Have Made Profits in United States— 
Sends Communications to All Parts of World, 
Asking if Returns Were Filed in 1929-33. 


The Treasury Department has recently been sending com- 
munications to all parts of the world, warning all foreigners 
who have made profits in the United States and who have 
failed to file income tax returns that their property in this 
country is liable to seizure, according to reports from Wash- 
ington Aug. 23. Advices from London stated that members 
of the stock exchange in that city, as well as British bankers, 
were considering what action they should take in connection 
with this latest drive, which had been unexpected abroad. 

United Press Washington advices of Aug. 23 described the 
new tax-collection policy as follows: 


The Treasury sent letters to various persons in all sections of the world 
‘‘Information returns disclose,’ the letter said, ‘‘that you have stock. 
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bond or commodity transactions through brokers or other agents located 
within the United States. 

‘In order to verify the information received concerning your income it is 
requested that you advise the location of the collector's office where your 
income tax returns were filed for the years 1929-33, inclusive. 

“The income tax law requires that every non-resident alien in receipt of 
taxable income from sources within the United States shall file an income 
tax return unless the tax on such income has been fully paid at the source. 

“Every foreign corporation not expressly exempt from such tax,”’ the 
letter said, ‘‘must make a return of income from sources within the United 
States regardless of the amount of its net income. ~ 

“Failure to file a return will necessitate assessment of tax computed upon 
the basis of the information available without the benefit of the deductions 
and credits which may be allowed upon the filing of a return.” 

The Federal Government, the letters indicated, apparently was anxious to 
collect taxes on speculative profits made in Wall Street by British nationals 
and other foreigners, in order that they be given no advantage over American 
citizens who must pay taxes on speculative profits. 

Treasury officials warned to-day that property of foreign speculators in 
the United States could be attached if they refused to pay their income tax. 

In the case of foreign banks which refuse to disclose to the United States 
Government profits and records of their clients, it was believed that the 
United States Government might assess the entire deficiency in taxes on 
the bank refusing to reveal the information. 


> 
=> 


Silas H. Strawn Terms Congressional Delegation of 
Powers to President Roosevelt a ‘Dangerous 
Experiment’’—Says Planned Economy Is Incon- 
sistent with American Ideals. 


Congressional delegation of legislative powers to President 
Roosevelt was described as “a dangerous experiment” which 
the American people will not countenance, in a radio broad- 
cast on Aug. 14 by Silas H. Strawn, former President of the 
American Bar Association and of the Chamber of Commerce 
of the United States. Mr. Strawn said that some academic 
theorists attribute the present economic troubles to capitil- 
ism and assert that the cure is an arbitrarily enforced, 
planned economy. Associated Press Chicago advices of 
Aug. 14 gave the following additional extracts from his 
speech : 

“Obviously,” he asserted, ‘a planned economy cannot be effective unless 
the Executive is vested with powez io enforce it. He cannot tolerate indi- 


vidual freedom of action. That, I submit, is whcliy inconsistent with Amer- 
ican ideals and American instincts. The American people will not stand 
for it.” 

Mr. Strawn said he believed President Roosevelt “‘in the highest sense of 
patriotism, with the idea of being able more promptly to meet the emergency 
which he believed to exist,’’ asked Congress to surrender ‘“‘many of its 
constitutional powers’’ to the President, and this was granted. 

“Those who believe in the soundness of the Constitution,” Mr. Strawn 
added, “‘regard the placing of such vast powers in the hands of one person, 
however wise and patriotic he may be, as a dangerous expedient.” 


ti 








Shipping Interests Assail Secretary of Agriculture Wal- 
lace for His Expressed Opposition to Subsidized 
Merchant Marine—He Had Proposed Abandonment 
of Government Aid As Means of Increasing Farm 
Exports. 

A suggestion by Secretary of Agriculture Wallace that it 
might be inadvisable to extend further Government protec- 
tion to the American merchant marine was severely criticized 
this week by representatives of steamship owners and others 
who advocate an extension of Federal aid for shipping. The 
Secretary’s suggestion was contained in a letter from Mr. 
Wallace to Representative Bland of Virginia, Chairman of 
the House Merchant Marine Committee, who made the 
letter public on Aug. 17. Mr. Wallace said that if the Gov- 
ernment withdrew its help from shipping interests it might 
be possible to sell more of this country’s surplus agricultural 
products abroad. He pointed out that foreign countries 
can pay for American products only in goods and services, 
and that the shipping services rendered by Great Britain and 
other nations formed an important item of foreign purchases 
in this country. 

Senator Fletcher, who was formerly Chairman of the Sen- 
ate Commerce Committee, on Aug. 18 said Mr. Wallace’s 
suggestion was “absurd.’’ R. J. Baker, President of the 
American Steamship Owners’ Association, in a statement 
issued on Aug. 19, denounced Mr. Wallace’s proposal and 
declared that there is no reason to subsidize agriculture and 
not to subsidize the merchant marine, which he termed a 
vital adjunct of our national defense. Mr. Baker said in 
part: 


It is strange trading indeed which Secretary Wallace suggests in his com- 
munication to Representative Bland. It would be an absurb economy 
to swap our facilities for delivery in return for the other fellow’s markets. 
It might work out for a time, but there would always be the day of reckon- 
ing when the other fellow took away his ships. 

Surely the Secretary of Agriculture is not ignorant of what happened to 
our farmers during thé World War, when foreign carriers were suddenly 
withdrawn from our shores. The products of our factories and fields piled 
up for miles behind our piers. They were dumped along the tracks, there 
to rust and to rot, while we attempted to build a merchant marine almost 
over night. It cost us $3,000,000,000 to get the ships and other billions in 
lost business. To-day, after 15 years, we are still paying nearly $100,000,- 
000 a year in interest alone on the cost of that war-necessitated fleet. 


H. G. Smith, President of the National Council of Ameri- 
can Shipbuilders, said on Aug. 20 that Mr. Wallace’s pro- 
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posal was in direct conflict with the expressed policy of the 

Government and the attitude of the American people. He 

added that the Secretary’s suggestion ‘thas only the saving 

grace of being his own personal opinion, but it involves a 

danger to American shipping because of his official position,” 

and might be construed as an expression of the Government. 
In bis letter to Mr. Bland Mr. Wallace said in part: 

Any further governmental encouragement of the shipping industry by 
subsidy or similar measures would tend to divert the energies of our people 
in some degree into shipping as compared with other industries. 

It is not possible that it may be done to our economical advantage 
as a nation to conceatrate on the exploitation of our rich internal resources. 
leaving partly to foreigners the carrying trade, in which our natural advan- 
tages over whom are not as great as in other forms of production. 

In a sense, too, allowing foreigners to carry a large percentage of our 
trade promotes our commodity exports, for it means that foreigners have 
more purchasing power with which to buy them. 

We cannot hope to profit from exports unless we are willing to take im- 
ports in payments. 

This applies to single ‘invisible’ imports in the form of shipping services 
rendered by foreigners as well as to commodity imports. 

You state that shipping is as much entitled to protection as industry 
and agriculture. But it should not be overlooked that a substantial part 
of our agriculture cannot be effectively protected, because we normally 
have export surpluses of cotton, lard and other farm products. 


If we further protect shipping, we shall export less of our farm commodi- 
ties. 





> 

George S. Van Schaick Asks Laws to Aid Holders of 
Guaranteed Mortgage Certificates—New York Su- 
perintendent of Insurance Advocates Legislation 
to Assist Those with Claims Against Companies. 

Declaring that the New York State Insurance Department 
has the guaranteed mortgage situation “well in hand,” 
George S. Van Schaick, State Superintendent of Insurance, 
in a radio broadcast on Aug. 9, advocated the passage of laws 
to meet the immediate phases of the guaranteed martgage 
problem. Bills dealing with this subject that had been en- 
dorsed by Mr. Van Schaick and by Governor Lehman failed 
of passage, however, by the special session of the Legisla- 
ture which adjourned on Aug. 18. 

Mr. Van Schaick asserted that the Legislature should pass 
laws to facilitate the obtaining of Reconstruction Finance 
Corporation aid for certificate holders who wish to borrow 
against their certificates. He also endorsed laws to supple- 
ment the Schackno Act by creating a State agency to act as 
trustee where certificate holders wish to use its services. 

In this connection Mr. Van Schaick said, in part: 

There are some certificate holders who require more than the interest that 
is being paid on their certificates. They are unable to await the time when 
the collateral behind their investments may be turned into cash without 
financial sacrifice. I have sought unceasingly to work out means by which 
moneys promised by the RFO could be made available for loaning purposes. 
I personally went to President Roosevelt and officials of the RFC in Decem- 
ber and found them wholeheartedly in favor of co-operation by the Federal 
Government. The President made one absolute and imperative condition. 
That was that interest charged to borrowers should not exceed 5%, and that 


the holders of certificates in the various companies should be given equal 
treatment. 


The aid offered by the RFC is substantial. This money has not beet 
available because the facilities for administering the loans could not be 
set up. Additional laws are necessary to hasten the creation of these facili- 
ties with the aid of the financial institutions which are already interested 
in the matter. It would be a reflection on our State government if it should 


fail to take every action which will accelerate the obtaining of this Fed- 
eral aid. 


a ae 
$5,659.205,737 Advanced by RFC from Feb. 2 1932 to 
July 31 1934—-Advances Other Than to Government 


Agencies and for Relief Total 4,185,660,808 of 
Which $1,770,162,969 Has Been Repaid. 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the Recovery program to July 31, 
including disbursements of $673,969,239.73 to other Govern- 
mental agencies and $799,575,689 to the States for relief, 
have been $7,195,297,908.23, according to a report issued 
Aug. 13 by Jesse H. Jones, Chairman of the RFC. Of this 
sum, $5,659,205,736.81 has been disbursed (including the 
$1,473,544 ,928.73 advanced to other Governmental agencies 
and to States for relief.) $505,977 ,610.55 has been canceled, 
and $1,030,114,560.87 remains available to the borrowers 
and to banks in the purchase of preferred stock and capital 
notes. The relief disbursements, the report said, include 
$299,984,999 advanced directly to States by the RFC and 
$499 590,690 to the States upon certification of the Federal 
Emergency Relief Administrator. Of the total disburse- 
ments of $5,659,205,736 81, $4,185,660,808.08 was expended 
for activities of the RFC other than advances to Govern- 
mental agencies and for relief, and of this sum, $1,770,162,- 
968.68, or approximately 42%, has been repaid. The report 
continued: 


Loans authorized to 7,253 banks and trust companies aggregate $2,101,- 
195,849.31. Of this amount, $266,654,101.82 was withdrawn or canceled, 


$208,116,561.86 remains available to the borrowers and $1,626,425,185.63 
was disbursed. Of this latter amount, $1,044,225,236.31, or 64%, has been 
repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,335 banks and trust companies aggregating 
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$1,117,198,557, and 985 loans were authorized in the amount of $37,289,- 
024 to be secured by preferred stock. A total authorization for preferred 
stock, capital notes and debentures in 6,549 banks and trust companies 
of $1,154,487,581. $57,405,110.58 of this was canceled or withdrawn, 
$838,737 ,249.42 disbursed and $258,345,221 remains available to the banks 
when conditions of authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,347 closed 
banks aggregating $863,452,894.72. $84,262,915.53 of this amount was 
withdrawn or canceled and $568,373,417.30 was disbursed, and $210,816,- 
561.89 remains available to the borrowers. $205,033,351.26 has been 
repaid. 

Loans have been authorized to refinance 286 drainage, levee and irriga- 
tion districts aggregating $63 644,623.77, of which $749,315.31 was with- 
drawn or canceled and $8,172,890.68 disbursed. 

190 loans aggregating $19,608,575 have been authorized through mortgage 
loan companies to assist business and industry in co-operation with the 
National Recovery Administration program. $3,605,175 of this was with- 
drawn or canceled and $3 ,613,953.94 disbursed. 

Under the provisions of Section 5-D, which was added to the RFC Act 
June 19 1934, the RFC has authorized 70 loans to industry aggregating 
$5,809,700. 

In addition to the foregoing and to assist the Farm Credit Administration 
in refinancing outstanding bonds of the Federal Land banks at lower interest 
rates, the RFC made new loans to the 12 Federal Land banks in July 
aggregating $193 618,000 and recived repayments of the same gross amount, 
but these transactions involved a change of collateral in every instance and 
a reduction of the indebtedness of some of the banks and an increase by 
others. Some of the banks paid their entire indebtedness to the RFC 
including advances made for the refunding operation. The reductions of all 
Federal Land bank indebtedness to the RFC during July aggregate $68,667 ,- 
296.21. 

During July the RFC retired $165,000,000 of its notes to the Secretary 
of the Treasury; and $5,100,000 to banks sold to them in connection with 
purchases of preferred stock, capital notes and debentures. During the 
same period the RFC sold $30,000,000 of its notes to the Secretary of the 
Treasury to provide funds for allocation to other Governmental agencies 
and $300,000 to banks in connection with purchases of preferred stock. 
a net decrease of $139,800,000. 


Disbursements to July 31 for all purposes, according to 


the report, were as follows: 


To Governmental agencies under provisions of existing statutes 
Secretary of the Treasury to purchase 
Capital stock of Home Owners’ Loan Corp... .$174,000,000.00 


Capital stock of Federal Home Loan banks... 81,445,700.00 
Farm Loan Commissioner to make loans 

DEER an bcd cababdabbdeuuissesscese 145,000,000 .00 

Joint Stock Land banks...-..............- ,600 000.00 
Federal Farm Mortgage Corporation 

For loans to farmers. ---...............--.- 55,000,000 .00 


To create Mutual Mortgage Insurance Fund.. 10,000,000.00 
Secretary of Agriculture 


For crop loans to farmers ae 115,000,000 .00 
Governor of the Farm Credit Administration 
For revolving fund to provide capital for pro- 
duction Credit corporations. ............. 40,500 ,000.00 
Regional Agricultural Credit corporations 
For purchase of capital stock . -...........-. 44,500 ,000.00 
For expenses (since May 27 1933) ........-... 5,923,539.73 


$673,969 ,239.73 


For relief 
To States directly by RFC. -................- 299 984,999.00 
To States on certification of Federal Relief Ad- 
ministrato: 








Loans under Section 5 
Banks and trust companies 
PG Bigksadsbchonsetidoccoseons 
Mortgage loan companies 
PE SA IS ccccccunncsandcsewoccee 
Regional Agricultural Credit corporations....  171,745,160.42 
Building and loan associations-_-........_.-. 114,920,823.65 
CE Scciancieacacdacass 89,332 ,463.45 

Joint Stock Land banks... ................. 15,196,548 .06 
Livestock Credit corporations. ......._.___- 12,737 ,173.66 
Federal Intermediate Credit banks_.......-- 9,250,000.00 
State funds for insurance of public moneys. - -- 8,387,715.88 
Agricultural Credit corporations.......... .. 5,261,130.27 
i ittiiadss mabliuisakiydedeidee 580,854.21 
Processors or distributors for payment of pro- 

DE Sitbeedsctdldudadencnusouceodesie 14,718.06 





$2,930,814,478.47 
Disbursed for purchaxe of preferred stock, capital notes and deben- 
tures of banks and trust companies (including $23,112,605 loans 


GROG BY BUUIIEIG COI) onc bndcdccatdcecncccctccsonesa 838,737 ,249.42 
Loans secured by preferred stock of insurance companies_-_.-.-.--- 15,875,000 .00 
To the Secretary of Agriculture to purchase cotton. _.........---- 3,300,000.00 
For refinancing e, leveee and irrigation districts___.....-.- 8,172,890.68 


To aid in financing self-liquidating construction projects (including 
$8,359 001.56 for repair and reconstruction of buildings damaged 
by earthq =. fire and tornado) 101,246,559.63 

To aid in finan 
markets 


18,812,632.25 


To finance the carrying and orderly marketing of agricultural 
commodities and livestock 
To the Commodity Credit Corporation for 


BMNGIIIE Sob Sas Seu adeneccucclicece $139,623,929.23 
tanked, aicdethdien sé eunwe 120,524,835.12 
$260,148 ,764.35 

Pts ose dncdeghbschbedabivikbnkdsaces 


8,553,233.28 
————————_ $268 701,997.63 


The report showed repayments to July 31 1934, as follows: 


By banks and trust companies__......________ $1,044,225,236.31 
Regional Agricultural Credit corporations....  165,199,023.39 
Mortgage loan com 





Building and loan associations......__._____ 78,027 ,445.16 
Federal sae Sige yimb a a epg ip ce 68 667,296.21 
PE 6dbbatibabeltbstiGiusnntncndwbiieas 58,320,925.67 
Insurance companies...................... 56,713,196.44 
Livestock Credit corporations........______ 11,094,091.63 
Federal Intermediate Credit banks._________ 9,250,000.00 
tural Credit corporations._..._.___.. 4,460 ,898.53 
Joint Stock Land banks.................... 6,598,740.14 
for insurance of public moneys. .__ 5,682,624.12 
CE cee babel eek bwaWbdden dic dbcee 190,637.77 
Processors or distributors for payment of pro- 
EIR A eR ETE Re ome 5,428.00 
$1,594,222,094.72 
By the Secretary of Agricuiture.....................-.--.----2 $3,300,000.00 
From advances for relief under 1932 Relief Act___........------- 1,442,543.00 
By borrowers on self-liquidating projects (including $145,395.90 
from advances for repair and reconstruction of buildings damaged 
by earthquake, fire, tornado, &c.)....................------ 5,184,541.78 
By borrowers on loans to the sale of agricultural surpluses 
in foreign markets (including $2,774,149.17 on the loans on 
pp Re Pc nS PS a DR 3,627,504.10 
By ape pa on loan to finance the carrying and orderly market- 
ing of agricultural commodities in the United States 
By Commodity Credit Corporation..........- $102,481,533.27 
By other institutions.......................- 4,045,808 85 


$106,527 ,342.1 
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By borrowers on loans secured by preferred stock of banks and 
Ss CUE deco ledsctus cocwtacnsbutetnskaenkieanes 1,190,685.96 
By retirement of preferred stock of banks and trust companies --_- ,300.00 
By payment of capital notes and debentures of banks and trust 
CNB is kin cb En ccedciivtsakbauubwenadn as kkkdcbubabes 55,318,500.00 





Semi-annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Rapid Absorp- 
tion of Residential Space Reported Reflected in 
Rising Rents. 


A more active market for real estate in 70% of the cities 
of the United States, with a recent rapid absorption of space, 
particularly in single-family residences, is shown in the 
twenty-third semi-annual survey of the real estate market, 
covering 268 cities, completed recently by the National Asso- 
ciation of Real Estate Boards, and made public Aug. 12. 
This increasing absorption of space, it is stated, is already 
reflected in rising residential rents, shown for single-family 
dwellings by 49% of the cities reporting. Comparisons are 
with conditions of one year ago, the Association said, which 


added: 

Shortage of single-family residences is shown by 49% of the cities report- 
ing. (Exactly the same percentage as show the up-trend in rents.) Normal 
balance between supply and demand for this type of structure is shown by 
47% of the cities, oversupply by only 4% of the cities. No city of over 
200,000 population reports a present oversupply of single family dwellings. 
The like survey of one year ago showed shortage of such dwellings in only 
12% of the cities (less than %4 of the present percentage), and oversupply 
in 16% (four times the present percentage). 


The Association’s surveys indicate that the peak condition 
of oversupply for single family dwellings for the country as 
a whole occurred a year and a half ago. The latest survey, 
the Association said, compiled from confidential reports 
from the Association’s member boards, shows not only favor- 
able trends but also foundation conditions definitely favor- 


able for general and rapid advance. Principal such factors: 
1. Space absorption, reaching in some sections even to business structures. 
2. Increased return for real estate investment, promised by sharpening 
rent conditions. 
3. An already measurable re-entrance of capital seeking investment. 
4. Predominately steady or falling interest rates. 


The Association further reported: 


Sections Vary in Regard to Price Advance. 

Prices have not advanced as generally as has turn-over, but selling prices 
are already higher in 33% of the 268 surveyed cities. They are unchanged 
in 52% of the cities, lower than a year ago in 15% of the cities. 

Enormous variations aré shown geographically in respect to price advance. 
The East South Central section shows prices up in 78% of its cities; the 
West South Central section, in 61% of its cities; the South Atlantic section, 
in 59% of its cities. 


Iarger Cities Lead Return to Activity. 

Cities of over 500,000 population show most general gain in market 
interest, 80% of them reporting a more active condition than prevailed a 
year ago, 20,. .an unchanged condition, but no city reporting a weaker 
market. However, these largest cities lag behind the country as a whole as 
to price rise. 

Geographically, the South Atlantic States lead the return to a more active 
market, with 94% of its cities of all sizes showing increased activity. 


First Pick-up in Years in Business and Office Space. 

As to growing absorption of the nation’s residential space, the survey 
notably supports and supplements the findings of the Federal Real Estate 
Inventory, covering more than 60 cities, returns as to which are now being’ 
released. It goes further, and shows also not only a definite national advance 
in demand for apartment space but also the first slight turn in the supply- 
demand condition for business and office space. 

For the first time since June 1930, cities (only 5% as yet) begin to 
report actual shortage of business and office space. The largest proportion 
is shown in the South Atlantic States. 

Under-supply of apartment space began to be shown a year ago in 5% 
of the cities reporting. It was shown six months ago in 11% of the cities 
reporting, and is now shown in 20% of the surveyed cities. Over-building 
in apartments, reported in 59% of the cities a year ago, is now cut down 
to 14% of the reporting communities, while 66% show a normal supply- 
demand situation. 

Rentals an Inder of Space Absorption. 

Rentals, most convincing index of space absorption, are reported up for 
single family residences in 49% of the cities, stationary in 42%, and down 
in 9%. Apartments show rents up in 85% of the cities, on a level with 
last year in 61% of the cities, down in 4%. Two-family dwellings lag 
behind apartments, and far behind single family dwellings in regard to rent 
ir creases. 

Business space shows more gain than office space as measured by rent 
appreciation. Central business districts, for both types of structure, lead 
outlying sections in this change. Higher rents are reported in central busi- 
ness property in 20% of cities, stable rents in 64%, lower rents in 16%. 
For office buildings only 9% of the cities report higher rents, but, on the 
other hand, only 13% report lower rents, 78% reporting a stabilized rent 
level. 

Subdivision Market. 

Some reflection of the bettered financing outlook for the home builder 
may be seen in the fact that 14% of the cities report a more active sub- 
division market. However, 21% report a less active market, 65% show 
about last year’s condition. 


First Signs Appear of Capital Seeking Investment. 

For the first time since June 1929 there is an increase observable in the 
percentage of cities showing capital seeking investment, with 19% of the 
surveyed cities now so reporting. As yet, however, 70% of the reporting 
cities show a dominance of loans seeking capital. 


Interest Rates. 


Interest rates are steady in 72% of the cities, rising in 10%, falling in 18% 
of the cities reporting. Among cities of over 500,000 population, 30% show 
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falling rates. Of these major cities, 22% show capital seeking loans, but 
78% show loans seeking capital. 


a oe 


Net Earnings Shown in Corporation Reports for 
First Half of 1934 Materially Larger than in Same 
Period Last Year, According to National City 
Bank of New York—Net Profits of $441,000,000 
in 1933 in Case of 810 Companies as Compared 
with Deficit of $46,000,000 in 1932. 


Corporate reports issued during the past month covering 
the first half-year show that net earnings of industrial 
companies were materially larger than in the corresponding 
period of 1933 but that the rate of return on invested capital 
is still relatively low, says the National City Bank of New 
York in its Aug. 1 “Bulletin.” The bank states that a 
tabulation of the reports published thus far by 250 com- 
panies having an aggregate net worth of approximately 
$9,724,000,000 shows combined net profits, less deficits, 
of $276,563,000 for the first half of this year, as compared 
with a profit of $86,362,000 in the first half of 1933. These 
profits, says the bank, represented an anr.ual rate of return 
upon net worth of 5.7% this year and 1.7% last year. 
In presenting a summary of the reports the bank states: 

Deficits were reported by about 23% of the companies this year and by 
44% last year, and have been deducted in arriving at the totals. A marked 
improvement was shown in such industries as chemicals, auto accessories, 
electrical equipment, household supplies, petroleum and non-ferrous metal 
mining, including gold mining. Profits of the baking and miscellaneous 
food products companies were approximately the same for the half-year, 
although for the second quarter they were lower than a year ago. The 
steel industry practically broke even for the half-year as a result of the high 
rate of operations during the second quarter. 

It should be emphasized that as this limited group of companies includes 
many of the strongest business organizations in the country, whose stocks 
and bonds are widely held by investors and which are under obligation to 
issue interim reports promptly, their showing is much more favorable than 
were the results for all corporations. No reports are published by several 
hundred thousand companies whose stock is closely held, or by many larger 
companies which are in receivership or are being reorganized. The figures 
given for various major industries indicate the trend of earnings but obvi- 
ously are considerably better than an “‘average rate of earnings’ for the 
respective industries or for business as a whole. Even an ‘‘average’”’ 
computed by consolidating the returns of the companies operating at a loss 
with those operating at a profit is a purely theoretical figure that would be 
misleading if it were not kept in mind that no actual pooling of earnings 
by all corporations really takes place. The companies operating in the red 
have no claim on their more fortunate competitors, but they are an impor- 
tant factor in employment and general prosperity. 


Profit by Quarters. 


Separate reports by quarters are available for 201 of the companies in 
this tabulation and show combined net profits of $97,930,000 in the first 
quarter of this year and $144,388,000 in the second quarter. Last year 
the same companies had a net deficit of $19,038,000 in the first quarter 
and a net profit of $84,688,000 in the second. At that time the recovery 
in earnings and in business activity was stimulated by rapidly rising com- 
modity prices and the desire of manufacturers, merchants and the public 
to build up stocks before the increases in labor and material prices should 
become fully effective. 
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In the months of April, May and June of this year the average level of 
business activity, as measured by the “‘Annalist’’ Index, was nearly 8% 
higher than the average of the same months of last year, yet the net profits 
for the period increased only moderately, reflecting the increase in costs of 
doing business. While the principal factors restricting profits have been 
the sharp increases in direct costs for labor and materials, other important 
influences have been the continued growth of the total tax burden, the 
delay, confusion and expense arising from efforts to establish fixed prices, 
to standardize terms, to regulate output, &c., and in some cases a diminution 
in physical volume has resulted from the inability or unwillingness of con- 
sumers to buy goods at the higher retail prices asked. Real progress in 
business recovery of course depends upon an expansion in the physical 
volume of production, distribution and consumption of goods, and not on 
@ mere increase in their dollar value. Finally, the large number of actual 
and threatened strikes added to the difficulties already existing have made 
it almost impossible for the representative concern to earn a fair return on 
its invested capital. 

So long as these difficulties and risks prevail, it is naturally out of the 
question to induce the manufacturing industries to raise and invest much 
new capital in the expansion or modernization of plant and equipment. 
Consequently, there is small likelihood of a revival of activity in the capital 
goods industries, whose expenditures for wages and materials normally 
support an important share of all gainfully employed workers. . . . 


Railroad Earnings Unsatisfactory. 

Reports compiled by the Inter-State Commerce Commission giving the 
combined results of all Class I steam railroads show that the group had 
deficits after fixed charges in each of the first four months of 1934, the sum 
total of which was $27,000,000. In the full year 1933 there was a deficit 
of $14,000,000 and in 1932 a deficit of $151,000,000, the year 1931 being 
the last in which a profit was shown. 

Preliminary figures for May and June show that, although operating 
revenues were equal to or larger than in the same months of last year, oper- 
ating expenses increased by such an extent that net operating income was 
smaller than a year ago, and that in both months there were deficits after 
the payment of fixed charges. Outstanding debt and interest charges 
are now slightly higher than a year ago. In the first half-year many rail- 
roads failed to cover even their operating expenses and taxes. 

Outlook for earnings during the remaining months of this year is not par- 
ticularly favorable, unless there should be a marked expansion in traffic, 
because of the heavy increase in operating costs that has occurred recently. 
During the past year there have been substantial increases in the prices of 
coal, fuel oil, materials and supplies which the railroads purchase from 
other industries. An increase in wages and salaries was agreed to last April, 
providing for the elimination of the 10% wage reduction that had been in 
effect since Feb. 1 1932 by gradual steps, beginning July 1 1934, so that by 
April 1 1935 wage rates would be restored to the 1929 level. Then in the 
closing sessions of Congress a railroad labor pension bill was passed, creat- 
ing a nation-wide pension sysvem to be administered by the Federal Gov- 
ernment, which is to supplant the pension systems now in effect on most of 
the individual railroads and to add an amount estimated to begain at 
$60,000,000 and increase fo $300,000,000 annually to expenditures for pen- 
sions. The new system will permit or force the retirement of large numbers 
of employees, estimated at 100,000 this year alone. 

As there is no existing margin of excess earnings in which to absorb these 
increased costs and the companies have little remaining control over expen- 
ditures, the logical necessity might seem to be an increase in charges, 
and the railroad executives have been holding conferences on the subject. 
The emergency increase in freight rates on selected commodities, which 
had been in effect since the beginning of 1932, expired on Sept. 30 1933. 
A uniform increase of freight rates is scarcely practicable in the absence of 
any control over truck competition, hence any effort along this line seems 
likely to be by an intensive study of classes to discover what lines of traffic 
are able to make some further contribution to railroad necessities. 


The table of the half-year’s profits as contained in the 
bank’s “‘Bulletin’”’ follows: 








INDUSTRIAL CORPORATION PROFITS FOR FIRST HALF-YEAR. 


Net 


profits are shown after depreciation, interest, taxes and other charges and reserves, but before dividends. ‘Networth include sbook value o outstanding preferred 


and common stock and surplus account at beginning of each year. 















































Annual Rate of 
Net Profits—Half-Year. Per Net Worth Jan. 1. Per Return Per Cent. 
No Industry. Cent Cent 
1933. 1934. Change. 1933. 1934. Change. | 1933. | 1934. 
1 Autos—General Motors...............-..-- $48,068,000 $69,587,000 +44.8 $860,869,000 $871,498,000 +1.2 11.2 16.0 
Oe MEE Sib so wddudoncbudcebidncwsas —5,342,000 —6,187,000 | —_.__- 187,471,000 172,791,000 —7.8 abel one 
oe ED PRS ss 6. o waccuncusdianneien —465, 8,416,000 ree 119,446,000 110,568,000 —7.4 a 15.2 
SP. Dn kntckcebennsdahscbsenenmeonmnns 9,139,000 8,314,000 —9.0 242,305,000 234,605,000 —3.2 7.6 7.1 
S.No 5 = ad ncaeladesanwanaas —2,973,000 —524,000 | --...- 136,543,000 124,792,000 —8.6 —_ --- 
Se: SI alc ondndbiGacennateosessha sn 27,000,000 46,511,000 +72.3 915,095,000 927,806,000 +1.4 5.9 10.0 
Sa En Su adcubacwusocuwentuness —711,000 1,884,000 ie toss 80,618,000 79,807,000 —1.0 eae 4.7 
87 Electrical equipment. -._.............--.-- —3,017,000 9,908,000 Ae cis 627,160,000 596,603,000 —4.9 — 3.3 
20 Food products—miscellaneous- ~~ ........-- 40,165,000 41,431,000 +3.2 708,746,000 691,367,000 —2.5 11.3 12.0 
\10 PG WINDS sinc ccccanencescasssuce 6,910,000 10,758,000 +55.7 213,500,000 213,474,000 us 6.5 10.1 
90 ee Sn wacenensdhvcowcsasinininmn —44,636,000 6,129,000 + ... 3,118,172,000 3,037,181,000 —2.6 ase 0.4 
PR yh RE ae —2,397,000 Ce oS 086,000 79,889,000 —5.0 aie 6.1 
Be a nee a GS 2,571,000 4,390,000 +70.8 203,413,000 210,256,000 +3.4 2.5 4.2 
[So DERI, POPENPONE 6 ci eedcnnsscccssedadan *6,434,000 *9 684,000 +50.5 222,698,000 222,321,000 —0.2 5.8 8.7 
D 0 Ps heanébneccnasnspessnedinnen 847,000 2,690,000 | +217.6 70,808,000 71,356,000 +0.8 2.4 7.5 
oe. SER Se Ghit ies cine sh oeapangeasid ont —12,011,000 16,122,000 + 8 848,317,000 851,564,000 +0.4 ape 3.8 
2 RO DONO 6 5 So wie nc kukcaecebenws 35, 2,047,000 +370.6 68,272,000 70,041,000 +2.6 1.3 5.8 
© - i Sadie ccennncs onsedhitiwssue 1,391,000 2,242, +61.2 63,109,000 62,330,000 —1.2 4.4 7.2 
46 Miscellaneous manufacturing---..........-- 17,664,000 38,508,000 | +118.0 770,695,000 734,753,000 —4.7 4.6 10.5 
eg Miscellaneous services...................-- —2,710,000 2,223,000 aaa ies 420,396,000 361,240,000 —14.1 ety 1.2 
Oe DS ciidibedtowknanhwkkdadadedensincuinn $86,362,000 $276,563,000 | +220.2 $9,961,719,000 $9,724,242,000 —2.4 1.7 5.7 
— Deficit. * Before certain charges. a Principally cigar companies. 








A comparison of corporation profits for the years 1933 
and 1932 was given in one of the earlier numbers this year 
of the bank’s “Bulletin;” this comprised a tabulation of 
some 810 statements of companies engaged in various 
lines of industry and trade and having an aggregate net 
worth of $14,003,000,000, showing combined net profits, 
less deficits, of approximately $441,000,000 in 1933 as 
contrasted with a net deficit of $46,000,000 in 1932 for the 
same companies. A summary of the reports for the two 
years, classified according to major industries, was given 
by the bank, which in part said: 

Of the 37 different industrial groups given, 11 that had profits in 1932 


showed increases in 1933, most of these being engaged in the production or 
distribution of goods for immediate consumption, including confectionery, 


beverages and miscellaneous food products, shoes, chain stores, paints and 
petroleum products. The chemical group which has had a good record 
throughout the depression, also increased its earnings last year. Changes 
from deficits to profits were shown by 12 groups, most of which likewise 
were in the consumption goods industries, including cotton, silk, wool and 
miscellaneous textile products, meat packing, department stores, whole- 
sale trade, automobiles and rubber tires. Decreased deficits were shown 
by 8 groups, including iron and steel, machinery, agricultural implements, 
electrical equipment, railway equipment, auto accessories, building mate- 
Trials and amusements. 

While the favorable changes by groups numbered 31, the unfavorable 
numbered only 6. Decreased profits were reported by 5 groups, most 


of which suffered either from reduced volume or lower selling prices, in- 
cluding baking, drugs, tobacco, and printing and publishing. The propor- 
tion of companies operating at a profit rose from 40% of the total in 
1932 to 62% in 1933. 

Thus while the showing last year indicated an encouraging turn from 
the very unfavorable results in 1932, it does not mean that all companies 
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made money or that earnings were high as measured against normal 
standards. Combined net profits of the group represented an average an- 
nual rate of return upon net worth of only 3.1%, which is less than the 
usual savings bank interest rate and is much less than is normally required 
to attract the new capital that must be risked for financing the continued 
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improvement and growth of the various manufacturing and merchandising 


industries. 


The following table of corporation profits for the two years 


was presented by the bank: 








INDUSTRIAL CORPORATION PROFITS FOR THE YEARS 1932 AND 1933. 


Net profits are shown after depreciation, interest, taxes, and other charges and reserves,but before dividends. Net worth includes book value of outstanding preferred 
and common stock and surplus account at each 


year. 





Net Profits—Years 
Industry— 


Per 





1932. 


1933. 


Cent 
Change. 


Net Worth Jan. 1. 





1932. 


1933. 


Per Per Cent Return 
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First Half-Year’s Earnings 85% Above 1933 for 158 

Companies, According to Moody’s Investors Service. 

A preliminary statement, covering the first 158 industrial 
corporations to report first half-year’s earnings, indicated 
a gain of 85% over the same period of last year, according 
to a compilation prepared by Moody’s Investors Service 


made public July 26. A total of 111 companies reporting 


for the second quarter, according to Moody’s, showed 
gains of 26% over the first quarter and 24% over the second 
quarter of 1933, and were 2.8% over the third quarter of 
1933, the peak period of that year. Second quarter earnings 
of $107,185,000 for these companies compared with $85,- 
301,000 in the first quarter and $86,791,000 in the second 
quarter of 1933, whereas earnings in the third quarter of 
1933 for the same companies amounted to $104,216,000. 
“The most significant fact,’”’ says Moody’s, “is that second 
quarter earnings, which presumably represent the peak 
level for 1934, failed to register more than a negligible gain 
over the third quarter peak in 1933.” 


Earnings of 224 Corporations During Second Quarter 
of Year Reported 37% Higher Than First Quarter— 
Compilation of Eastman, Dillon & Co. 


An increase of 37% in the earnings of 224 corporations 
during the second quarter as compared with the correspond- 
ing period of 1933 is revealed by a compilation prepared by 
the Investment Research Department of Eastman, Dillon 
& Co. Aggregate net income of these companies for the three 
months ended June 30 was $214,676,096, said an announce- 
ment issued in the matter, contrasted with $156,678,811 
for the second quarter last year, when recovery was just 
getting under way. In its analysis of the earnings reports 
the firm stated: 


There is sufficient evidence to indicate with considerable authority that 
the improvement has been primarily in the heavier industries supplying 
capital goods in contrast to the poorer showing made by the industries 
more closely related to the consumer. 


Groups which showed substantial improvement in earning 
power included the chemical and oil industries, automobile 
accessories, electrical equipment, railroad equipment and 
machinery manufactures, railroads, mining and metal pro- 
ducers and steel companies, said the announcement issued 
in the matter. It continued: 


Electrical equipment companies recorded the largest percentage gain for 
the period—1,200%—with aggregate net earnings of $6,892,670 against 
$529,794 in the second quarter last year. 

The firm points out that the chemical and oil groups continued the out- 
standing improvement shown in the first quarter. This was regarded as 
particularly interesting because the increase in earnings was maintained 
at a rate comparable to that in the first three months of the year, reflecting 
considerable stability. 





In contrast with the favorable showing of certain groups, poorer com- 
parisons were reported by automobile, finance, food and drugs, household 
products, office, equipment, retail trade, textile and utility companies. 

The earnings of the 224 companies for the second quarter, as compared 
with the corresponding period last year, grouped as to industries, follow. 
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4,813,696 
x1,341,918 


27,306, ‘672 
2,893,088 
x1,381,780 
1,428,125 
2,486,167 
3,234,289 
x5,539,348 
1,092,871 
7,748,769 
x242,194 
264,519 
x14,125,324 
812,498 


— 


197,177 
521,543 
67 822,381 


$156,678 811 


to 
i 


59, 487. 117 
$214,676.096 
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Cash Position of 321 Industrial Corporations Show 
Improvement Since 1929—Cash Now 35% of Cur- 
rent Assets Against 30% in 1929. 


An analysis of the financial positions of 321 large indus- 
trial corporations in the United States, prepared for the 
1934 edition of ‘“Moody’s Industrial Manual,’’ reveals that 
throughout the depression these corporations have con- 
sistently improved their cash positions in relation to total 
current assets. The number of corporations involved in the 
study ineludes every industrial corporation for which com- 
parable data are available back to 1926, the first year of the 
study, said an announcement issued by Moody’s Investors’ 
Service. The announcement, dated June 21, continued: 


From 1929 through 1933, cash and marketable securities of the 321 
corporations (exclusive of cash in closed banks, which was eliminated from 
the study) decreased from $3,026 million to $2,644 million, or 12.6%. At 
the same time notes and accounts receivable fell from $2,256 million to 
$1,417 million, or 37.2%, while inventories declined from $4,784 million 
to $3,388 million, or 29.2%. The net result was that, in relation to total 
current assets, cash rose from 29.73% to 35.36% and receivables fell from 
22.16% to 18.95%. The percentage of inventories to total current assets, 
however, exhibited only a mild decline, falling from 47.00% to 45.31%. 
Total current liabilities declined from $2,088 million in 1929 to $1,301 million 
last year, a drop of 37.7%. The ‘‘current ratio’’, that is, the ratio of current 
assets to current liabilities, rose from 4.87 in 1929 to 5.75 in 1933. 


Moody’s stated: 


The total bonded debt of the corporations involved in the study reached 
a peak in 1928 at $2,774 millon. From then it has declined consistently 
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to $2,156 million in 1933, a drop of 22.3%. The decline since 1929 has 


been 14.9%. 

In 1933 a reversal of trends in effect since 1929 was evident in most 
items, in reflection of the increase in business activity, which occurred last 
year. Thus, as compared with 1932, inventories of the 321 companies rose 
from $3,091 million to $3,388 million, or 9.6%, and receivables from $1,332 
million to $1,417 million, or 6.4%. Cash declined slightly from $2,731 
million to $2,644 million, or 3.2%, reflecting largely accumulation of inven- 
tories, and the current ratio dropped from 6.41 to 5.75. 

The exceptionally strong cash position which our large corporations have 
been able to maintain in spite of the depression and in spite of the numerous 
bank closings last year, reveals the extent to which industry has become 
independent of the banking system. 


The announcement by Moody’s further said: 

This trend has been in evidence for some years past. It furnishes a 
partial explanation of why bank loans have failed to increase in the past 
year despite the sharp rise in industrial activity. It also indicates that the 
Act providing for direct loans to industry, rocently signed by the President, 
will affect primarily the smaller companies, as the large corporations are 
apparently quite adequately provided with working capital. 

——.g 
Business and Labor Leaders Look for Improved Condi- 
tions in Fall—President Harriman of United States 
Chamber of Commerce Forecasts Moderate Upturn 
“That Could Be Accentuated by President.’’ 

Business and labor leaders and Government officials hav- 
ing to do with trade made a mid-August appraisal on Aug. 
14 of prospects for a fall pickup in business and reported 
that they found reason for optimism. Advices on that date 
from Washington to the New York “Times” indicated that a 
moderate fall pick-up “‘that could be very much accentuated 
if President Roosevelt could give business more assurances,” 
was predicted by Henry I. Harriman, President of the Cham- 
ber of Commerce of the United States. He declared, how- 
ever, that business leaders were worried about many factors 
in the situation. In the same advices it was stated that 
William Green, President of the American Federation of 
Labor, predicted a “very substantial increase in business,” 
supported by “the tonic of the continuing NRA.” In 
part the account also said: 

Mr. Harriman remarked that ‘‘business is really better than we had 


reason to expect,”” and added that there had not been ‘‘a full seasonal) 
slump” this cummer. 

Labor unrest and continuance of “‘terrific expenditures,”’ which, he 
said, lead to a belief that the budget cannot be balanced and to ‘‘conse- 
quent fear of inflation,’ were mentioned by Mr. Harriman as the most 
disturbing factors in the situation, but he saw hopeful signs. 

Few business men, he said, want to see the NRA disappear, most ac- 
cepting ‘‘the basic idea of self-regulation of industry with Government 
supervision,’’ which, he declared, is ‘‘sound "’ 

He was pleased by reports of the form of reorganization contemplated 
for the National Recovery Administration. This indicated, he asserted, 
that the NRA would remain ‘‘within its proper sphere of regulating large 


—— and ease up on regulation of service and distribution indus- 
es.”” 


The housing program he saw as ‘‘a constructive measure,”” while the 
Stock Exchange regulations just published were ‘‘as fair initial rules as 


could be hoped for and indicate a desire to permit legitimate business to 
operate "’ 

“The drought,’ he went on, “‘is a major disaster, but on the other hand, 
the farm income will probably be slightly greater than the year before the 
drought and surpluses will be used up so that if we have a good crop next 
year farmers can make a comeback. 

“There is no basis for the twaddle that the Middle West is being turned 
into a desert. Conditions in that territory are decidedly spotty, witb 
farmers in lucky areas getting high prices for their crops.” 


in. 
ene 


Death of Speaker Henry T. Rainey—President Roose- 
velt and Other Government Officials Attend 
Funeral Services at Carrollton, III. 

Speaker Henry T. Rainey of the House of Representatives 
died suddently in De Paui Hospita: in St. Louis on Aug.19. 
Mr. Rainey, who would have been 74 years old on Aug. 20, 
died from angina pectoris after a brief illness of bronchial 
pneumonia. He entered the hospital on Aug. 10 and at 
that time it was not thought that his illness was serious. 
Funeral services at his home in Carrollton, Ill., on Aug. 22 
were attended by President Roosevelt, members of the 
Cabinet, and many Congressmen and Senators. The 
President left Washington on a special train Aug. 21, and 
departed from Carrollton immediately after the services 
on the following day, arriving in the capital on Aug. 23. 
He planned to remain in Washington until to-day or to- 
morrow (Aug. 25 or 26) and then to go to his summer home 
in Hyde Park, N. Y., for an indefinite stay. 

Speaker Rainey abandoned the practice of law to run for 
Congress in 1902. From 1903, when he first took his seat 
in the House of Representatives, he had been a member of 
every Congress except that elected in 1920. He succeeded 
Vice-President Garner as Speaker of the House in 1933. 

President Roosevelt issued the following statement on 
Aug. 20: 

It must always be an occasion of national regret when a public servant 
who has given the greater part of his life to unselfish service Passes awey. 
This is especially true in the loss of Speaker Rainey at a time when the 


experience of many years has culminated in his unselfish leadership of the 
Nation’s House of Representatives. 


I had the privilege of knowing him first more than a score of years ago. 
I shall always think of him as a humanitarian whose fine patriotism thought 
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first of all of what he conceived to be the wellbeing and the interests of 
the common man. 

Through all the years he kept the spirit of youth and he will be missed 
profoundly by old and young alike. 

Another tribute to Mr. Rainey was the following state- 
ment, also issued on Aug. 20, by Secretary of State Hull: 

I am greatly grieved to learn of the unexpected death of Speaker Rainey. 
He and I served together on the Ways and Means Committee from 1911 
to 1931 omitting two years following the Harding landslide when we both 
went out. During this long and often trying period of service I never knew 
a finer patriot, a more sincere statesman or a truer personal friend. Henry 
Rainey loved humanity and freely dedicated his life to the service of his 
fellow man. His record of accomplishments is notable and outstanding. 
The American people will deeply deplore his passing. 

The New York “‘Times’’ of Aug. 20 commented on Speaker 
Rainey’s career in part as follows: 

Elected Sepeaker of the House of Representatives on March 9 1933, 
after having been the leader of his party in the lower Chamber during 
the Seventy-second Congress, Henry Thomas Rainey became the legislative 
marshal of the New Deal. 

His task it was to push through the unprecedented enabling Acts by 
which the economic crisis, which had become acute with the change from 
a Republican to a Democratic National Administration, was halted. 

The Speaker was then 72 years old. He was ruddy-cheeked and smooth- 
skinned, square and sturdy in figure, but his heavy shock of usually dis- 
ordered hair was white. 

He was a farmer, had done the chores about the farm on which he was 
born ar Carrollton, Ill., and after his entrance into politics had considered 
farming his only occupation. The farm was the one his grandfather 
homesteaded after emigrating to the Illinois Valley from Kentucky in 1814. 

Since 1903 he had represented the 20th Illinois district, except for the 
brief interval when he was buried by the Republican landslide in 1920. 
His district was a farming area, a rural section not much changed since 
Abraham Lincoln and Stephen A. Douglas staged a political contest there. 

Mr. Rainey, who had smoked many a handful of his favoraite tobacco, 
the strongest he could get, in one of his many and ever-present, large 
dropped-bowl pipes, over the economic condition of the country, was not 
dismayed by the prospects of his new post. 

He had convictions about the depression. He believed that techno- 
logical advance had far outgrown the ability of the economic structure 
to maintain a market for the country’s products. In the tariff, the problems 
of foreign trade, he was at home as he was in the problems and conditions 
of agriculture. 


»— 
<< _- 


J. J. Thomas Appointed Vice-Governor of Federal Re- 
serve Board—Adolph C. Miller Reappointed Mem- 
ber Transferred from San Francisco to Richmond 
District. . 

President Roosevelt on Aug. 21 appointed J. J. Thomas 
of Nebraska to be Vice-Governor of the Federal Reserve 
Board and reappointed Adolph C. Miller a member of the 
Board for a 12-year term. Mr. Miller’s term expired a few 
weeks ago. He was a member of the Board since its crea- 
tion in 1914 representing the Twelfth (San Francisco) Dis- 
trict. President Roosevelt reappointed Mr. Miller from the 
Fifth (Richmond) District. The latter District includes 
Washington, D. C., Mr. Thomas formerly a member of the 
Board, will serve in the capacity of Governor incident to 
the appointment of a successor to Eugene R. Black, former 
Governor who resigned recently; reference to his resignation 
was made in our issue of Aug. 18, page 1016. As to the ap- 
pointment of Mr. Miller from the Fifth District in place of 
the San Francisco District, Washington advices, Aug. 21, 
to the New York “Herald Tribune,” said: 


The shift was seen as confirmatory of indications that Marriner S. Eccles 
of Utah, special assistant to the Secretary of the Treasury, is to be ap- 
pointed Governor of the Board to succeed Eugene R. Black. J. F. T. 
O’Connor, Comptroller of the Currency, whose friends have proposed him 
as Mr. Black’s successor, is also made eligible as a result of the shift of 
Mr, Miller. 

Under the law not more than one member of the Board may come from 
one Federal Reserve district. Mr. O’Connor, who comes from California, 
and Mr. Eccles, who comes from Utah, are both in the Twelfth, or San 
Francisco, District. 

The new appointee to the Board need not be designated as Governor 
of the Board. One of the present members might be elevated to the 
Governorship. 


In the announcement of the appointments of Mr. Miller 
and Mr. Thomas, it was said that “no consideration as yet 
has been given by the President to the appointment of a suc- 
cessor to Governor Eugene Black of the Federal Reserve 
Board, resigned.”’ 








on 


Federal Court Denies Plea of Samuel Insull Sr. for 
Separate Trial—Charges of Using Mails to Defraud 
Will Be Heard Sept.17—-Former Associate Acquitted 
of Charges of Embezzling Stock. 

Federal Judge James H. Wilkerson, of Chicago, on Aug. 20 
handed down a ruling denying the plea of Samuel Insull Sr. 
that he be granted a separate trial on charges arising out 
of the collapse of his utilities organizations. The Court held 
that Mr. Insull must be tried with 16 co-defendants who are 
accused of using the mails to defraud. The judge stated that 
the indictment failed to support the contention that Mr. 
Insull’s rights would be jeopardized unless a separate trial 
were granted. Trial has been set for Sept. 17. 

A jury in Chicago, on Aug. 14, returned a verdict of not 
guilty in the case of Marshall E. Sampsell, former President 
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of the Central Illinois Public Service Co., an Insull subsidi- 
ary, who was charged with embezzling 4,000 shares of the 
company’s stock from its treasury. Mr. Sampsell had ad- 
mitted that he had taken the stock without authorization, 
but explained that the securities had been posted as col- 
lateral for loans to keep the Insull organization from col- 
lapsing. 

The filing of the petition by Mr. Insull for a separate 
trial was referred to in our issue of Aug. 4, page 694. 

—————>— 


W. A. Ayres Takes Oath as Member of Federal Trade 


Commission—Resigns as Member of House of Rep- 
resentatives. 


William A. Ayres, member of Congress from Kansas for 
nearly 20 years, took the oath of office as a member of the 
Federal Trade Commission on Aug. 23. Mr. Ayres was 
appointed to the Commission a few weeks ago by President 
Roosevelt and resigned as a member of the House of Rep- 
resentatives on Aug. 22. Commissioner Ayres succeeds to 
the vacancy created by the resignation of Commissioner 
James. M. Landis, who is pow a member of the Securities 
and Exchange Commission. The term for which he is ap- 


pointed will expire in September 1940. 





American Liberty League Is Incorporated as Non- 
Partisan, Anti-Radical Organization—Will Scru- 
tinize Policies of Administration Founders 
Include Jouett Shouse, Alfred E. Smith, John W. 
Davis, Irenee du Pont, Nathan L. Miller and 
James W. Wadsworth. 

The American Liberty League, designed to combat 
radicalism, preserve property rights and uphold and pre- 
serve the Constitution, was incorporated in the District 
of Columbia on Aug. 22. Jouett Shouse, former Chairman 
of the Democratic Executive Committee, was elected 

Chairman, while the Executive Committee of the new 

organization includes John W. Davis, Democratic candidate 

for President in 1924, Irenee du Pont, Nathan L. Miller, 
former Republican Governor of New York; Alfred E. Smith, 

Democratic candidate for President in 1928, and Repre- 

sentative James W. Wadsworth of New York. It was 

reported from Washington that some observers regard the 
formation of the League as the crystallization of non-partisan 
sentiment against some of the current tendencies in Gov- 
ernment under the present Administration, although Mr. 
Shouse declared that the League “‘is definitely not anti- 
Roosevelt.’’ 


We quote from a Washington dispatch of Aug. 22 to the 
New York ‘‘Times’’ regarding the formation and purposes 
of the new organization: 


The purposes of the League are ‘‘to defend and uphold the Constitution, 
disseminate information that will teach the necessity of respect for rights 
of persons and property, to teach the duty of government to encourage 
and protect individual and group initiative, and to foster the right to 
work, earn, save and acquire property and to preserve the ownership 
and lawful use of property when acquired.” 

The Executive Committee will direct the educational campaign. Sup- 
porting this committee will be a board of directors in each State, composed 
of outstanding men and women. 

The League will be divided into several parts, headed by expert in- 
vestigators, who will analyze the value and accomplishments of New 
Deal projects. These divisions will include home owners, farmers, labor 


experts, savings depositors, life insurance policy holders, bondholders 
and stockholders. 


The Shouse Statement. 

A statement by Mr. Shouse read as follows: 

“The American Liberty League has been incorporated under the laws 
of the District of Columbia. 

“It is a non-partisan organization formed, as stated in its charter, ‘to 
defend and uphold the Constitution of the United States, and to gather 
and disseminate information that (1) will teach the necessity of respect 
for the rights of persons and property as fundamental to every successful 
form of government, and (2) will teach the duty of government to en- 
courage and protect individual and group initiative and enterprise, to 
foster the right to work, earn, save and acquire property, and to preserve 
the ownership and lawful use of property when acquired.’ 

“Its organization will consist of a board of National directors com- 
posed of outstanding men and women from every Stace of the Union, 
from whom will be selected an Executive Committee of about 18 members. 

“This committee will assume all responsibility for the conduct of the 
League’s affairs between meetings of the directors. 

“The League is divided into the following divisions: Home owners’ 
division, farmers’ division, Jabor division, savings depositors’ division, 
life insurance policy holders’ division, bondholders’ division, stockholders’ 
division. 

Other Divisions Are Planned. 

“Other divisions will be created from time to time as may be found 
necessary. 

“Careful consideration is being given the matter of selecting chairmen 
for these various divisions. 

“Each division chairman will be a member of the Executive Com- 
mittee, and in addition thereto the following gentlemen initially have been 
elected and have agreed to serve: 

“John W. Davis, Irenee du Pont, Nathan L. Miller, Alfred E. Smith 
and James W. Wadsworth. 

“TI have been asked to become President of the League. The other 
officers, directors and members of the Executive Committee will be an- 
nounced from time to time as they are chosen. 
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“The headquarters of the League will be in Washington, with offices 
in New York and other cities. State divisions will be established, and 


all citizens who believe in the principles for which it has been created as 
set out in its charter will be invited to join. 


“The League will become a real factor in assisting toward recovery 
and the restoration of prosperous conditions for all our people. It will 
take an active interest in and definite position on questions of legislation 
affecting economic and social problems. 

“It will report to its members and the public generally the conclusions 
reached as a result of its research and studies. It will co-operate with 


the President and the Congress in securing such legislation as will ac- 
complish constructive results. 


Two Membership Classes. 

‘There will be two classes of membership; one a regular membership 
embracing all those who subscribe to the principles enunciated but cannot 
afford to contribute, the other a contributing membership embracing 
those who in addition render monetary help toward the League’s support. 

“Our aim is to secure hundreds of thousands of contributing mem- 
bers so that the activities of the League will be sustained through numerous 
contributions of comparatively small amount. 

‘*‘As prescribed by its charter, the League is to be absolutely non-partisan 
in character. The question of party affiliation will not enter into con- 
sideration in the matter of membership. All who believe in its aims 
will be invited to join. It has no covert purposes. There is no object 
sought to be attained beyond the simple statement contained in its charter 
and quoted above. 

‘*It will unite several millions of people from all walks of life who are 
now without organized influence in legislative matters, and thus enable 
these people to have a consequential voice in securing constructive legis- 
lation and in preventing any measures designed to destroy the principles 
upon which our Government was formulated and under which we have 
prospered as has no other nation in the history of the world.” 

en aaa 


Senator Robinson Attacks New Deal as Destroying 
Basic American Rights—Declares ‘“Blundering 
Bureaucracy” Is Leading Nation to Ruin. 


Officeholders are “swarming over the national capital like 
a plague of locusts,” while “blundering, bureaucratic busy- 
bodies of the New Deal” are destroying the basic rights of 
the American people, Senator Robinson of Indiana declared 
on Aug. 18, in a speech at Lake Wawasee, Ind., in which he 
appealed for a return to the principles of the Constitution 
and demanded that the Administration end its “mad schemes 
of collectivism and regimentation.” He assailed the recovery 
program and declared that Congress had been cowardly in 
surrendering legislative powers to President Roosevelt. In 
his address he said, in part: 


These are times which try men’s souls. 

New perils follow new dangers as we see our sacred rights vanishing to 
the point of extinction. The priceless heritage of representative govern- 
ment—the reward of sacrifice and struggle—withers under the blight of 
bureaucracy, arrogant dictatorship and ruthless destruction of our constitu- 
tional rights. 

We have seen hordes of officeholders swarm over the national capital like 
a plague of locusts,.and countless agents, emissaries and political hangers-on 
invade every State and sector of the United States. 

We have seen established by the executive department a blundering bureau- 
cracy of countless irresponsible agencies totally unresponsive to the elec- 
torate. These bureaucratic busybodies influence directly or indirectly almost 
every act of our daily life—the price of breakfast food we eat in the morn- 
ing, the price of clothing we wear, the cost of operating our business, the 
amusements we see in the evening, the publications we read and the fuel 
we burn to keep us warm. Yet none of these bureaucrats is elected by the 
people—they owe no allegiance to the electorate. 

We have seen free speech assailed, endangered and saved only by the 
undivided resistance of an aroused press and public opinion. 

——_ > 


Secretary of Commerce Roper Asserts Administration 
Favors ‘Profit Motive’ in Business—Seeks to 
Reassure Netion, in Radio Address, Regarding 
Effect of New Deal Policies. 

Daniel C. Roper, Secretary of Commerce, in a radio address 
on Aug. 22 declared that the present Administration ‘‘believes 
in just profits for management and capital ard an equitabie 
return to labor for its rightful rewards in the economic 
processes.’”’ He added that ‘‘the Government and the masses 
of the people themselves resent unthinking statements or 
subtle guggestions that the profit motive in American life 
has been or is to be abolished.’’ This declaration was 
widely interpreted as an effort to reassure business men 
regarding the policies of the Roosevelt Administration as 
they would affect business and industry. A Washington 
dispatch of Aug. 22 to the New York “Herald Tribune’’ 
quoted from his speech as follows: 

According to the Secretary, there are many evidences that business is 
getting back on its feet. 

“T have found that people divide the Roosevelt program into three divi- 
sions, namely, relief, recovery and reform,’’ Mr. Roper said. ‘‘No one 
disputes the necessity for relief expenditures, though some may debate 
methods of administering. 

“The President with perfect frankness has repeatedly admitted the 
possibility of mistakes in the new adventures and has asked assistance in 
correcting them. Mistakes, however, have been mistakes in administra- 
tion rather than errors in the underlying principles. The cataclysmic 
destruction of the serious depression from which we have been suffering 
has convinced all thinking people that certain fundamental reforms are 
necessary if the American system of business, society and government is to 
be maintained. We think readily of the elimination of child labor, the 
spreading of the oportunities of gaining a living, the enactment and admin- 
istration of legislation that will stabilize our financial structure and prevent 


the exorbitant pyramiding of false values and the consequent loss of savings 
and livelihood to millions of our people. 
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“To the business men let me say that your Government and the masses 
of the people themselves resent unthinking statements or subtle suggestions 
that the profit motive in American life has been or is to be abolished. 
When you come to analyze economic conditions, wages represent the profit 
of the worker, salaries represent the profit of executives and a return on 
actual capital invested or money borrowed in order to create goods or services 
represent profit on capital. 

“The Government and the people have, however, asked that certain 
profit abuses shall be discontinued. There has been legitimate objection 
to such things as unfair profits as, for example, profits on watered stock 
or salaries which are out of proportion to services rendered. The best 
answer to those who raise false bogies is to refer to the comparison of corpo- 
rate earnings of to-day with those of a year ago, to the enormous decline 
in business failures, and to the current solvency of banks, as compared with 
the bank failures record of the years even before 1929. 

“Private enterprise is getting back on its own feet, and more and more 
is exerting its initiative and is able to relieve the Federal Government of 
responsibilities which, under normal conditions, belong to business.”’ 


Financial 


Federal Court in Boston Upholds Right of AAA to Fix 
Milk Prices—Issues Temporary Injunction Re- 
straining Dealer from Inter-State Business. 

The right of the Agricultural Adjustment Administration 
to fix milk prices was sustained on Aug. 20, when Federal 
Judge Hugh D. McClellan of Boston issued a temporary 
injunction restraining Edward M. Dwyer of South Wey- 
mouth, Mass., from engaging in inter-State milk business. 
Counsel for the AAA said that this was the first case of its 
kind to be decided in a Federal Court, and added that it 
was of particular importance because it definitely established 
the right of the AAA to fix the price of milk. Associated 
Press advices from Boston Aug. 20 outlined the history of 
the case as follows: 

Dwyer, an independent milk distributor, was charged by AAA officials 
with refusing to conform to the regulations of the Greater Boston Milk 
Sales Area, and on June 26, after a hearing by Administration officials, 
his license as a milk dealer was revoked. 

Disregarding the AAA's action, Dwyer continued to do business as a 
distributor, and a petition for a restraining order was filed in Federal 
Court by United States Attorney Francis J. W. Ford in behalf of Henry A. 
Wallace, Secretary of Agriculture. The order sought to have Dwyer pro- 
hibited from doing any kind of milk business, but Judge McLellan limited 
his injunction to milk that was obtained from or shipped to points outside 
of Massachusetts. 

Assistant United States Attorney Asbill told the Court that if Dwyer 
were allowed to continue to violate the regulation of the AAA, ‘‘a chaotic 
situation’’ would result throughout the country. 

Charles 8. Walkup Jr., appearing for Dwyer, attacked the AAA and said 
that the ‘‘confiscation’’ of his license was done by ‘‘an improper tribunal 
which served as judge, jury and prosecutor.”’ 

Judge McLellan named Sept. 11 as the date on which he would sit as 
presiding justice to decide the merits of the case. 


- 
—_ 


Farmers Repaying Corn Loans at Rate Exceeding 
$1,000,000 Daily According to AAA—Repayments 
of $26,369,465 Received Up to Aug. 13. 


Corn loans, which were made last winter and spring to 
mid-western farmers to the total of $120,647,500, are being 
repaid to the Government at the rate of more than $1,000,000 
a day although the maturity date for the loans some weeks 
ago was extended from Aug. 1 to Sept. 1. This announce- 
ment was made Aug. 13 by officials of the Agricultural 
Adjustment Administration with the statement that $26,- 
369,464.69 already had been received and the loans were 
being repaid at an increasing rate. The extension of the 
maturity date of the corn loans was announced by the 
Administration on July 16; reference to the same was made 


in our issue of July 28, page 539. The announcement of 
Aug. 13 continued: 


The loans were made starting last November at the rate of 45 cents a 
bushel for corn which was put under seal on the farm or in authorized 
public warehouses. Borrowers were authorized to sell the corn at any 
time before or after the loan maturity date in accordance witb regulations 
of the Commodity Credit Corporation, announced May 31, and to receive 
for themselves any balance remaining after the loan principal with interest, 
insurance charges, and other incidental expenses had been met. are 

In many communities, corn was below 20 cents a bushel when the loans 
were started, and in others as high as 35 cents, but all of the 142,368 borrow- 
ers have had the direct financial advantage of the price rise the last few 
months. A total of 256,532,000 bushels of corn was under seal when 
making of loans ceased May 1. The corn loan plan was inaugurated to 
provide an immediate stimulus to farm purchasing power and to supple- 
ment the corn-hog production adjustment program. 

The number of borrowers, amounts borrowed and repayments of loans 
by States, exclusive of the partial repayment follow: 




















Amount Number of 
State. Borrowed. Borrowers.| Repayments. 
64 $8,172.42 
36,606 7,493,156.89 
1,144 8,840.81 
74,807 5,649,964.17 
996 26,165.15 
9,369 1,566 454.42 
998 139,637.86 
15,056 2,001,949.16 
477 59,392.36 
2,271 235,436.40 








Corn Loan Maturity Date Extended from Sept. 1 1934 
to Jan. 1 1935—Date Originally Set at Aug. 1 1934. 


A further extension of the Government corn loans func- 
tioned by Commodity Credit Corporation, from Sept. 1 to 
Jan. 1 1935, provided borrowers execute and return to the 
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CCC a prescribed form of extension agreement by not later 
than Oct. 1, was announced Aug. 21 by officials of the 
Agricultural Adjustment Administration and CCC. The 
joans were originally scheduled to mature on Aug. 1, but the 
date was extended to Sept. 1 on July 16; reference to the same 
was made in our issue of July 28, page 539. In the announce- 
ment of Aug. 21 it was stated that to obtain the latest 
extension borrowers will be required to provide satisfactory 
storage for the corn until March 1 1935 free of cost to the 
Government, and in the event they desire to sell their corn 
subsequent to Sept. 15 to first offer it for sale at the local 
elevator market price to such agency of the United States 
Government as CCC may designate by public announcement. 
The Aug. 21 announcement continued: 


If CCC designates no agency of the Federal Government to which the 
corn is to be offered, or if the agency designated does not accept the bor- 
rower’s offer immediately, the borrower will be free to dispose of the corn 
in commercial channels, except that all sales of pledged corn other than to 
a Government agency require the consent of CCC and must be made in 
accordance with the procedure heretofore approved, it was stated. 


Chester C. Davis, Administrator of the AAA, and a mem- 
ber of the Board of Directors of CCC, in announcing the 
further extension said: 

Farmers who took the 45-cent loans on sealed corn in many instances 
require the corn for their own feeding purposes, and have the opportunity, 
under the partial release plan heretofore approved, to obtain such corn 


as they need for this purpose by paying to CCC 47 cents per bushel for the 
amount sought to be released. 

The plan announced to-day makes possible the orderly liquidation of the 
stocks now held under the Government loans and, as the needs become 
manifest, provides that the Government retain such corn as the borrower 
does not need for his own use and make it available where the need for it 
is the greatest. 


It is not the desire of CCC, because of the short crop, to continue indefin- 
itely the holding of this corn nor freeze the stocks accumulated under the 
loan. The plan announced to-day will make the corn available and at the 
same time give every consideration to the needs and desires of the individuals 
who pledged it. 

At present there are approximately 186,000,000 bushels 
of corn sealed on the farm and held under the Government 
loans. The largest amount held since the loans were made 
available was approximately 270,000,000 bushels. 


——g—— 


Extension of Corn Loans to Sept. 1 1935 Urged by 
Chairman Randall of Nebraska Railway Commis- 
sion—Criticizes Secretary Wallace in Describing 
Drought a Blessing in Disguise. 


Chairman Charles A. Randall of the Nebraska State 
Railway Commission appealed to William S. Bradley in 
the Corn Loan Office at Washington to extend for one year 
the due date on corn loans. This, we learn from Associated 
Press advices July 28, from Lincoln to the Omaha “Bee,” 
from which the following is also taken: 


The date is now Sept. 1, following a one-month extension. 

“Owing to the total failure of the corn crop in at least 90% of the counties 
of Nebraska,’’ Randall wrote, ‘‘and since a large amount of corn is in 
storage on the farms under seal and will be needed by the farmers, we are 
asking you to extend these loans one year for all farmers whose cribs are in 
condition to keep the corn safely.’’ 

Mr. Randall also wrote to Secretary of Agriculture Henry A. Wallace, 
denying a statement attributed to the Secretary that the drought is a 
“blessing in disguise.”’ 


-— 
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First Corn-Hog Adjustment Payments to Farmers Total 
Approximately $24,232,300. 

Approximately $24,232,300, or about one-fifth of the total 
of first corn-hog adjustment payments due contract signers 
now has been paid out, the Agricultural Adjustment Adminis- 
tration announced Aug. 8. The daily rate of disbursements 
henceforth, the Administration said, is expected to average 
more than $1,000,000 dollars per day. A total of 27,065 
checks amounting to $2,275,928.05 were written Aug. 7. 
The corn-hog payments by States through Aug. 6, according 
to the Administration are: 





Amount State Amount 
Ds. & coeeeeannonne CS oe | $22,313.05 
17,168.00 | New Hampshire___.__.__- 1,468.00 
77,036.30| New Mexico__....._....- 2,563.75 
CN in, ein Gas 184,426.95| North Dakota___._.-.._.-- 75. 
5 | "SSSR SRS ra Se Sa Se ae I 2,842,544.40 
SE hak a gene hice kad 78,957 .37 | South Carolina. _...._.-- 152.50 
RR a Us, dete 1,675,629.90 | South Dakota__....------ 508 ,033.40 
Ds io wincmdniwee ne 6,345,139.03 | Tennessee. -_ ...........-. 13,761.00 
TST Ne Se SY PE abs Sani anew dateneens 6,565.55 
tae ra aR a Sattar: 23,991.15 
RE a a ee 208 024.15 
eee ER ae 2,452,538.80 ; Washington-__.._.-.-.-- 145,727.05 
0 re se 3,495,166.20} West Virginia_........--. 31,560.45 
, ER Era '0e* Cs NR ics commences 674,709.20 
i acnwseccieabens 2,104,844.80 





“The disbursement of payments now is proceeding at a 
much more rapid rate because the contracts are beginning 
to come in from the States in much larger volume,”’ Dr. A. G. 
Black, chief of the corn-hog section pointed out. He added: 


Nearly 30% of all the corn-hog contracts now have been mailed to 
Washington. A large part of this number have arrived within the past 


two weeks and now are about ready to be paid off. Out in the country, 
approximately three-fourths of all counties participating in the program 
have been authorized by their State corn-hog boards of review to go ahead 
preparing contracts for final signature. 
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According to reports from the rental benefit audit-section, 
the States of Florida, Washington, Virginia, Ohio and Ala- 
bama already have submitted between one-half and all of 
their contracts for payment, it was said. The States of 
Arizona, Arkansas, Iowa, Missouri, South Dakota and West 
Virginia have submitted approximately 40% of their con- 
tracts to the Washington office. Kansas, Nebraska, Wis- 
eonsin, California, Indiana, Minnesota have sent approxi- 
mately 30% of all their contracts. Mr. Black continues: 


Every effort is being made to hurry along the distribution of corn pay- 
ments. At the present rate of progress, it seems reasonable to expect 
that the bulk of the first installment amounting to $130,000,000 will have 
been paid out by the final week in August. 


—— 





Corn-Hog Adjustment Program Payments Resumed by 
AAA on Iowa Early Payment Contracts. 

Distribution of corn-hog checks on early payment contracts 
from all Iowa counties was resumed Aug. 10 after a temporary 
suspension, pending a recheck on the work of local committee- 
men in adjusting hog production data, Dr. A. G. Black, 
Chief of the corn-hog section of the Agricultural Adjustment 
Administration announced that day. He said: 

Rechecking has not yet been completed in all counties, but in view of 
the fact that all early paymeats forms are subject to aay adjustment found 
necessary without the approving second signature of the producer, the 
temporary suspension order could be lifted on these early payment forms, 
regardless of county of origin. 

The temporary suspension of payments in Iowa was re- 
ferred to in our issue of Aug. 4, page 700. 

a aR 


Drought Relief Seed Purchases by AAA Total 2,000,000 
Bushels. 

More than 2,000,000 bushels of seed had been purchased 
by the Agricultural Adjustment Administration to the close 
of business Aug. 21, in its effort to insure sufficient quantities 
of properly adapted varieties of seed for planting 1935 crops, 
said an announcement issued by the Administration on 
Aug. 22. Co-operating with the Administration in its seed 
program are the Bureau of Agricultural Economies, the 
Bureau of Plant Industry, and the Extension Service. The 
following is also from the announcement: 

Seed purchased to date includes both spring and winter wheat, oats, 
barley and flax. 

Spring wheat purchases top the list, with 1,068,500 bushels acquired. 
Durum wheat seed purchases amount to 37,300 bushels. 

The Government has bought 781,000 bushels of oats and 324,500 bushels 


of barley. Flax purchases to date total 1,500 bushels of seed. 
a 


AAA Expects 5% Increase in Wheat Acreage Next 
Year—Plans for Rise as Result of Drought Damage 
ae 1935 Crop of 750,000,000 or 800,000,000 

ushels. 


The Agricultural Adjustment Administration is consider- 
ing plans for a 5% increase in wheat acreage to be planted 
this fall, as compared with a year ago, according to reports 
from Washington on Aug. 22, which said that this program 
would mean a reduction of 10% in the average acreage for 
1929 to 1932, the base period, against a 15% decrease which 
was effective this year. It was added that AAA officials, 
in planning for 1935, took into consideration the unusually 
short present crop, as a result of the drought, and the 
necessity for replenishing the surplus which has been virtu- 
ally wiped out. It was said that the crop goal for 1935 will 
be 750,000,000 to 800,000,000 bushels of wheat. 

A Washington dispatch of Aug. 22 to the New York 
“Times” added the following information: 

It is planned to plant about 62,000,000 acres to wheat, against 59,000,000 


acres last fall and spring. Estimates of prospective production are based 
on average yields and not more than normal winter killing. 


Drought Upset Calculations. 

Had not the drought intervened to reduce this year’s crop beyond any- 
thing expected under the adjustment program, the 59,000,000 acres were 
expected to produce about 750,000,000 bushels. Actually, a combined 
winter and spring crop of 491,000,000 bushels was officially predicted on 
the basis of Aug. 1 conditions. 

Processing taxes on the milling of wheat to provide benefit payments to 
co-operating producers will be continued. Producer benefits will be paid 
at the rate of 29 cents a bushel on 54% of the amount of wheat they har- 
vested during the base period, or that part of their total output which 
went into domestic consumption. 

Indications are that the present processing tax of 30 cents a bushel will 
remain unchanged, and that the difference of one cent between the amount 
of the tax and the benefit payment again will be placed into a fund for 
subsidizing any possible wheat exports. 

A total of 66,000,000 acres was planted to wheat throughout the United 
States during the 1929-1932 base period, and of this amount about 52,000,- 
000 acres were under cultivation by farmers now under contract with the 
AAA to control production. The remaining 14,000,000 acres were planted 
by those who remained outside the acreage control program. 


“Granary Plan” Held in Reserve. 

Farmers already under contract to abide by adjustment programs are 
expected to plant about 46,000,000 of next year’s 62,000,000 acres. The 
other 16,000,000 acres would be planted by nonco-operating producers, 
who are not entitled to benefit payments. 

While counting on average yields and no more than normal abandonments, 
officials are fully cognizant that the resulting harvest might go substantially 
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above or below the mean of 775,000,000 bushels estimated, and have made 
provision for either contingency. 

The AAA announced yesterday )Aut. 24) that it would 
seek a 1935 wheat crop of about 775,000,000 bushels. 


— > 


A. F. of L. Considers Government Housing Program 
Best Means of Restoring Employment—William 
Green Promises Federation’s Co-operation—Fore- 
casts 1,000,000 New Jobs for Building Mechanics. 

The American Federation of Labor will support the Fed- 
eral program of home renovation and modernization as “the 
greatest single means of restoring employment,” William 

Green, President of the Federation, said in a statement on 

Aug. 12. Mr. Green, who had previously conferred with 

General Hugh 8S. Johnson, Recovery Administrator, and 

James A. Moffett, Housing Administrator, said that the Fed- 

eration had asked its building trades organizations in every 

community to organize committees for co-operating with the 

Government. He added that the program might provide jobs 

for at least 1,000,000 building mechanics and indirectly for 

1,000,000 other workers “behind the lines.” Mr. Green also 

said that another plan, calling for direct governmental 

financing and management of a long-time housing construc- 

tion project, will probably be presented to the A. F. of L. 

convention which opens Oct. 1 in San Francisco. 

A dispatch, Aug. 12, to the New York “Herald Tribune,” 
from Atlantic City, N. J., added, in part: 


The latter program is being developed by labor housing committees. In- 
stead of the United States guaranteeing private loans by banks and building 
and loan organizations, it provides for direct appropriations through the 
Public Works Administration. Setting up a permanent administrative 
machinery and source of funds is included. Instead of repairing existing 
houses, this project contemplates erecting entirely new ones, on a large 
scale and at low enough cost to make them available to salaried white-collar 
workers and wage earners. 

Spokesmen for this latter program have asked a hearing to-morrow before 
the Federation Executive Council, in session here at the Hotel Ambassador. 
Mr. Green, however, will refer them to the building trades department of the 
A. F. of L. in Washington. Under normal procedure, Mr. Green said, this 
division will take up the low-cost long-time housing scheme at its own con- 
vention in San Francisco, then introduce it to the main Federation gathering 
a day or two later. 

“Building Trades Idle Five Years.”’ 

“There would be no reason,” Mr. Green asserted to-night, ‘‘why the two 
programs could not both be carried on. 

“The building industry has stood still for five years. It will be the last 
to recover. It is the most important one now to revive.” 

Mr. Green said that the A. F. of L. will fight the proposal recently made 
to Mr. Moffett that the Government insist on reduction of wages and build- 
ing material prices. 

‘“‘We have conferred with Mr. Moffett on that matter several times,’’ he 
said. ‘‘He indicated a disposition to try to secure the work at the lowest 
possible price, but not to go so far as to let his administration be used for 
depressing wages. 

“He felt that pay scales are a local matter, to be worked out in each com- 
munity. That attitude is satisfactory to the Federation, because conditions 
and costs of living vary.” 

—————— 


FHA Issues Booklet Describing Home Renovation 
Campaign—New York Bankers Plan to Co-operate 
in Drive—Commerce Department Survey Finds 
Shortage of 5,000,000 Homes in United States. 

The Federal Housing Administration on Aug. 15 made pub- 
lic a booklet which it is distributing to banks throughout the 
country, describing the Government’s home renovation and 
modernization campaign and listing the benefits to property 
owners who wish to avail themselves of loans from banks 
under the plan. At the same time, Julian M. Gerard, New 
York State Director of the FHA, announced that the large 
banking institutions in New York City were as anxious to 
co-operate with the FHA as the smaller ones in other sec- 
tions of the State. William L. Gillespie, President of the 
New York State Bankers Association, also issued a state- 
ment on Aug. 15 in which he said that the members of his 
organization would co-operate in the home modernization 
plan. 

Inauguration of the housing drive by the FHA recalled an 
announcement on Aug. 8 by Secretary of Commerce Roper, 
who said that a survey of 64 major cities had revealed an 
apparent shortage of 5,000,000 habitable dwellings in the 
United States. He added that 4,500,000 men would be em- 
ployed in carrying out the building program necessary to con- 
struct adequate and suitable living quarters, and the re- 
sultant annual payroll of $6,000,000,000 would directly and 
indirectly affect a total of 12,000,000 persons. 

Representatives of about 30 savings and loan associations, 
meeting in New York City, Aug. 16, made plans to co-operate 
with the FHA in advancing funds for home repairs in the 
metropolitan area. The New York “Times” of Aug. 17 de- 
scribed this meeting, in part, as follows: 

Reports made by the associations showed that they have advanced during 
the past 30 days about $675,000 to more than 700 persons for new construc- 


tion and home renovation in this territory. It was estimated that the loans 
had provided work for 1,500 building mechanics. 
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Officials of the associations pointed out that the amounts had been in- 
creasing steadily, particularly within the past week with the opening of 
State offices of the FHA. It was predicted that there would be a further rise. 

Associations Plan to Aid. 


The associations generally pledged their aid in the modernization cam- 
paign, and it was announced that the league was prepared to furnish pros- 
pects with the names of member organizations convenient to their homes. 
Some of the associations have set up special bureaus to handle such loans 
and give advice on proper repairs. 

Methods of helping home owners during their period of reduced income, 
by the savings-loan plan of extending mortgages over a period of as much 
as 11% years, were discussed. In some cases it was pointed out that short- 
term loans might be taken over, added to the modernization joan and re- 
drafted into one long-term mortgage on which the monthly payments would 
be comparatively small. 


-— 
—_ 


Banks Throughout Nation to Co-operate in Govern- 
ment Home Renovation Program—R. V. Fleming 
Announces Appointment of Contact Officers in 
Every State—Statement Describes Federal Plans 
as ‘‘Most Constructive.’’ 


The home renovation program of the Federal Housing Ad- 
ministration is workable and fair both to the banks and the 
public, Robert V. Fleming, Second Vice-President of the 
American Bankers Association, said in a statement made 
public on Aug. 17, in which he described steps taken by the 
Association to co-operate in the housing campaign. He said 
that bankers have been appointed in every State to serve as 
liaison officers between banking institutions and the FHA. 
Asserting that the Government’s modernization plan will 
allow private lending organizations to function normally in 
extending credit, Mr. Fleming added that it also provides a 
safeguard through the creation of an insurance corporation 
which will insure losses up to 20% of the aggregate volume 
of modernizing receivables taken by each lending agency. 

Mr. Fleming declared that it is “highly desirable, in so 
far as it is consistent with sound banking,” that the banks 
co-operate in making housing loans which qualify. He said 
that to aid in insuring “full co-operation by the banks 
throughout the country in this most constructive program” 
the State banking associations had been asked to appoint the 
contact officers. 





———————_ 

PWA Projects Furnished Direct Employment to 675,000 
on Aug. 1—Program, Now Near Peak, Involves 
Weekly Expenditures of $39,000,000—Industrial 
Areas Seen Benetiting as Result of Purchase of 
Building Materials. 

The Public Works Administration, now engaged in proj- 
ects directly employing 675,000 persons and spending approx- 
imately $39,000,000 weekly, is near the peak of its activities, 
Public Works Administrator Ickes said, on Aug. 12, in mak- 
ing public a summary of PWA activities, showing distribu- 
tion of $3,700,000,000 Federal funds. In another statement, 
made public on Aug. 18, Mr. Ickes said that industrial areas 
producing and fabricating materials used in PWA construc- 
tion are “big winners in the PWA program, no matter where 
the geographical location of the public works provided for 
by PWA allotments may be.” 

Mr. Ickes, in his statement of Aug. 12, said that the em- 
ployment estimate of 675,000 fails to take into account a 
greater number of persons who are receiving employment in 
the manufacture and processing of materials, transporta- 
tion and other work stimulated by PWA allotments. He 
added that the figure likewise does not include Civilian Con- 
servation Corps workers and administrative employees of 
various recovery and emergency agencies which are financed 
by PWA allotments. The announcement continued, in part: 

Latest reports showed that contrecte awarded and force account work 
established (day labor) covered PWA allotments amounting to $1,513,- 
239,647, as of July 28. At the same time, work estimated to cost $149,- 
557,862 was being advertised for bids. 

New non-Federal construction jobs were being begun at the rate of 50 a 

week. 

Bond purchase contracts and grant agreements covering 2,220 non-Federal 
projects had been executed by the Administrator at the close of July. More 
than 2,900 contracte had been sent to recipients of allotments for their 
signature, and the Legal Division of PWA was sending out contracts, cover- 
ing recent allotments, at from 25 to 40 a day. 

Virtually all of the $3,700,000,000 fund has been depleted by allocation 
and PWA now is looking to the Reconstruction Finance Corporation for ad- 
ditional funds for loans on non-Federal projects. 

Under the late Deficiency Act the RFO is authorized to purchase securi- 
ties now held by PWA up to $250,000,000 worth at one time. Funds thus 
derived will be allotted as loans to finance non-Federal projects still pend- 
ing before PWA. No grants may be made from funds received by the sale 
of bonds to the RFC. No new applications are being received by PWA. 

The complete summary of allotments made public to-day by Administrator 
Ickes were divided as follows: 

Federal, $1,527,030,517 ; statutory, executive and special, $1,167,725,666. 
and non-Federal, $975,615,921. 

Every allotment that has been approved is included in the summary in 
line with PWA’s policy of keeping the public informed as to ite activities. 

Allotments have been made for 1,170 street and highway projects amount- 


ing to $539,722,154, including 510 non-Federal projects and 660 Federal 
projects. 
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For utilities, including sewer and water system projects, 2,013 allotments, 
amounting to $301,624,570, have been made. This category included 1,639 
non-Federal projects and 374 Federal projects. 

Allotments for buildings of all characters, including educational build- 
ings, hospitals, municipal and Federal buildings, numbered 3,580, the total 
allotment for this purpose being $362,208,108. Of this amount, $201,- 
584,277 was for non-Federal projects and $160,623,831 for Federal projects. 

The summary includes 200 projects for reclamation and flood control, 51 
non-Federal and 149 Federal, the total of allocations being $254,454,819. 
Three hundred and seventy-six Federal and 11 non-Federal] allotments have 
been made as water navigation aids, including navigation dams and canals, 
dredging and filling, sea walls, lighthouses, &c. These allotments total 
$169,579,560. 

One hundred and forty-one allotments were made for the construction of 
vessels, amounting to $261,924,467. This classification includes the $238,- 
000,000 naval construction program and the money allotted the Treasury 
Department for Coast Guard vessels. 

For structures, including bridges and viaducts, drydockse, wharves, piers 
and docks, tunnels and subways, 142 non-Federal and 95 Federal projects 
have been approved, the total allotment being $172,562,962. Of this amount, 
$152,517,301 was for non-Federal projects and $20,045,661 for non-Federal 
projects. 

Railroads have received 43 allotments totaling $199,607,800. 

Allotments amounting to $27,963,698 have been made for aircraft, physi- 
cal improvements to landing fields and other air navigation aids. 

The allotments for recreational facilities amounted to $3,579,053, and 
included loans and grants for swimming pools and park developments. 

Allotments for projects not readily classified amounted to $104,091,216, 
and included plant pest and disease control, surveying and mapping, ordi- 
nance, machine tools for navy yards and game and fish protection. 

Low-cost housing loans to limited dividend corporations are included in 
the buildings classification. 

Under funds made available for low-cost housing development, loans listed 
to limited dividend housing corporations are for 10 low-cost housing projects 
in eight different cities. They are divided into those loans on which con- 
tracts have been signed, and those where no agreement has been reached. 

In addition to thse loans, the Housing Division of PWA has available 
$127,564,000 for slum clearance and low-cost housing operations, most of 
which has been budgeted to a large number of projects in many cities. 

Housing projects in a large number of cities are in the process of develop- 
ment. The PWA housing program will mark the first introduction of low- 
cost housing into the United States on a large scale. 


The statistical study announced by Mr. Ickes on Aug. 13 
showed that the Pennsylvania area led the list of States 
benefiting on the score of resources, mills or factories within 
its boundaries where PWA building materials, such as steel, 
cement, lumber, machinery and tile are found or fabricated. 
Next in sequence were Ohio, New York and Illinois. At the 
bottom of the list of States were Nevada and North Dakota, 
which import most PWA building materials used within their 
boundaries and have few such materials to export to other 
areas. 

——__<g—____ 
CCC to Build 350 Winter Camps Costing $6,500,000— 
Corps Reaches Peak Enrollment of 359,870. 
The Civilian Conservation Corps will undertake a winter 


camp construction program costing between $6,500,000 and 
$7,000,000, it was announced on Aug. 19 by J. J. McEntee, 
Acting Director of the CCC, who also stated that the corps 
had reached a peak enrollment of 359,870 persons, including 
12,500 Indians and 2,370 young men in Puerto Rico, Hawaii 
and Alaska. The camp program provides for the con- 
struction of 350 winter camps of from 10 to 15 wooden 
buildings each, as well as the reconditioning for winter use 
of more than 300 additional camps. Further details of the 
announcement were contained in the following dispatch of 
Aug. 19 to the New York “‘Herald Tribune’’: 

The War Department, which has constructed all camps used by the 
CCC since the forest camp program was initiated in April 1933, is to 
carry on the new work. Estimates made by the War Department indi- 
cate the construction program will provide a market for 75,000,000 board 
feet of lumber as well as substantial quantities of other building materials 
including roofing, hardware, plumbing and electrical equipment, fire ex- 
tinguishers and doors and frames. 

It is estimated that the construction of each camp will give 600 man- 
days of labor to skilled mechanics and laborers living in the vicinity of 
the new camp sites. All construction work at the camps is done by contract 
labor. 'The material cost at each camp is estimated at $12,000 and the 
labor costs at $6,000. 

The camps to be built from the ground up or reconditioned for winter 
use include 172 approved in July for the 22 States of the drought area, and 
163 new camps which have been approved for fourth-period occupation. A 
large number of the drought camps have been completed for summer use 
and are now occupied. 

To Provide Jobs for 7,000. 

Since April 1 1934, the War Department has constructed 328 CCC camps 
for year-round use. 

“The new camp construction will furnish a market for the sale of a 
large quantity of lumber and give employment for several weeks to from 
7,000 to 12,000 men,” said Mr. McEntee. 

Tents are used for shelter for CCC men in sections of the country where 
climatic conditions do not necessitate wooden buildings. When all new 
camp construction is completed the CCC men will be housed in 1,640 camps. 


oe 
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FERA Employees Warned to Avoid Political Activity— 
Acting Administrator Also Declares Religious Be- 
liefs Must Not Enter into Relief Work. 


Employees and officials of the Federal Emergency Relief 
Administration were warned on Aug. 19 that they must 
avoid any sembiance of political activity. In a statement 
issued by Aubrey Williams, Acting Administrator to the 
staffs of the FERA and those of State Relief administrations, 
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it was asserted that political and religious beliefs are of no 
concern to relief agencies, and that any employee of a relief 
administration who accepts a nomination for any political 
office, whether Federal, State or local, must resign. He 
added that any employee found to be engaging in political 
activities contrary to the terms of the order will be dismissed. 
The text of the order, sent to all State Emergency Relief 
administrations, is given below: 

The President has repeatedly stated that partisan politics shall have 
no place in Federal emergency relief activities. Notwithstanding the 
publicity given this policy, there arises from time to time cases where 
there is every indication that partisan politics do enter into the adminis- 
tration of relief in the States. 

Continued employment of personnel must be on the basis of qualifica- 
tion, and in the case of relief recipients actual need is the only factor to be 
considered. 

Political and religious beliefs are of no concern to relief agencies and 
must not enter into relief activities. 

Employees of relief administrations shall in no way use their official 
Positions in attempts to control political movements and shall not engage 
in political activities that in any way interfere with the effectiveness and 
integrity of relief operations. 

Any relief employee who may run for political office, whether National, 
State or local, must resign, and any employee found to be engaging in 
activities in conflict with the clear intent of this order will be summa- 
rily dismissed. 

The contents of this order shall be brought to the attention of every 
employee of the relief administration, both in State and local offices. 


ti, 
<< 


FERA to Employ 60,000 Women in Making Cotton 
Mattresses and Comfortables—Articles Will Be 
Distributed to Needy—dActivity Expected to Cut 
Cotton Surplus by 250,000 Bales. 

The Federal Emergency Relief Administration announced 
on Aug. 17 that 60,000 women who are now on direct relief 
rolls will be put to work on the production of mattresses in 
643 manufacturing units. Each of these mattresses will re- 
quire 50 pounds of cotton, and the comfortables, which will 
also be made by the women, will require another five pounds. 
This activity is expected to reduce the cotton surplus by at 
least 250,000 bales, the FERA said. Other cotton articles to 
be manufactured include sheets, pillow cases and towels. 
These products will not go into commercial channels, but will 
be distributed to the needy through State relief organiza- 
tions. A Washington dispatch of Aug. 17 to the New York 
“Herald Tribune” added the following regarding the an- 
nouncement : 

The announcement that 60,000 women were to receive relief work on mat- 
tress making was made to-day by Aubrey Williams, Acting Administrator 
of the FERA. It is estimated, he reported, that each manufacturing unit 
will provide employment for 26 persons anc create 16,718 full-time jobs. 
When these jobs are converted into actual work opportunities on a budgetary 
basis, the opportunity to earn relief, it was explained, will be afforded to a 
minimum of 60,000 persons. 

Workers in the mattress shops are to be paid the prevailing rate of wages 
for similar work in the locality where the project is located, but in no 
instance can the wage be less than 30c. an hour, it was stated. 

These shops are expected to be located in nearly every State. While no 
figures were available to-day as to the number planned for New York, New 
Jersey or Pennsylvania, it was learned that Connecticut will have two, 
Illinois 57, of which seven will be in Chicago; Oregon 52, Ohio 39, Cali- 
fornia 13, Kentucky 23, North Carolina 26, Massachusetts 16, South Caro- 
line 46, Florida 18 and Indiana 15. 

The mattresses, it was explained by Mrs. Ellen 8. Woodward, director of 
the women’s work division of the FERA, are made of low-grade cotton, 
which was purchased by the FERA. The ticking with which the mattresses 
are covered has been purchased from textile mills which have been required 
te replace the cotton used in manufacture from surplus stocks. 

State relief agencies, it was announced, have put in requisitions for 60,040 
bales of cotton and for 4,983,100 yards of ticking. Fourteen of the States 
have already started mattress making. 

a 


National Labor Relations Board Orders Reinstatement 
of Discharged NRA Employee—Holds Provisions 
of Section 7 (A) of NIRA Must Apply. 


The National Labor Relations Board, in a ruling handed 
down Aug. 21, ordered the immediate reinstatement by the 
National Recovery Administration of John L. Donovan, 
an NRA clerk, who is President of the NRA unior affiliated 
with the American Federation of Government Employees. 
Mr. Donovan had been discharged by General Hugh S. 
Johnson, Recovery Administrator, on June 30, after it had 
been charged that he was inefficient. Mr. Donovan him- 
self alleged that his discharge was due to his organizing work 
among NRA employees, and claimed that General Johnson 
had violated Section 7 (a) of the National Industrial Recovery 
Act, which provides for collective bargaining. The Board, 
in reviewing its findings, admitted that Mr. Donovan had 
been impolite in disputes which followed his discharge, but 
also said that it must consider the case in the light of Section 
7 (a) and therefore would order Mr. Donovan’s reinstate- 
ment. 

The NRA stated on Aug. 21 that General Johnson would 
issue no comment on the findings. Dr. Gustav Peck, Ex- 
ecutive Director of the Labor Advisory Board, issued a state- 
ment on Aug. 21 in which he said that Mr. Donovan’s former 
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position was waiting for him but that he would be required 
to demonstrate his good faith and efficiency. The decision 
of the National Labor Relations Board was signed by Chair- 
man Lloyd K. Garrison, Edwin S. Smith and H. A. Millis. 
The Board’s conclusions read in part: 


“In deciding this case,’’ the Board said, ‘‘we can adopt no other standard 
than that of Section 7 (a) of the recovery Act, and must consider the case 
as though we were dealing with an employer to whom Section 7 (a) applied. 
It may be asserted that, in the public interest, the NRA should have a 
wider discretion than ordinary employers in discharging employees. On 
the other hand, it may also be asserted that when the NRA is engaged in 
compelling employers to observe strictly the provisions of Section 7 (a), 
it should, in dealing with its own employees, carry out the purposes of that 
section with even more scrupulous care than might be expected of ordinary 
employers. The Board is confident that in any event the NRA would not 
wish to be guided by any standard less exacting than that which applies 
to industry under the codes.”’ 

If this case had involved an employer subject to Section 7 (a), the Board 
would have held, upon the facts submitted, that, whether intentionally 
or not, he had violated the provisions of Section 7 (a), and that by way 
of restitution the discharged employee should be reinstated, unless he had 
committed subsequent to his discharge which entitled him to no fur- 
ther consid ion. 

a 


NRA Revises Procedure for Adjusting Labor Disputes 
and Complaints—Seeks to Co-ordinate Existing 
Machinery with That of NLRB. 

The National Recovery Administration on July 29 an- 
nounced that it had modified existing procedure to harmon- 
ize code machinery for the adjustment of labor disputes and 
complaints with the machinery established by the recently 
created National Labor Relations Board. The NRA said 
that the formation of the NLRB emphasizes the distinction 
n treatment between labor complaints involving alleged 
violation of the maximum hour and minimum wage pro- 
visions of codes and disputes which are based on alleged 
violation of Section 7-A of the National Industrial Recovery 
Act, and which involve actual or threatened strikes or lock- 
outs. The NRA stated that cases which have already 
been heard by established code agencies such as the Cotton 
Textile Industrial Relations Board or the Bituminous Coal 
Labor Board may be reviewed by the new Board. The 
NRA announcement continued in part: 

Industries which have not yet organized agencies to handle labor dis- 
putes as described above are advised in the Order to study not only the 
Act creating the National Labor Relations Board but also the Executive 
Order issued in pursuance of it by the President on June 29 1934. 

Under to-day’s Administrative Order coded industries may continue to 
adjust, through one of several suggested methods, labor complaints in- 
volving alleged violations of the hour and wage provisions of their codes. 
Submission of plans based on one of three suggested forms are urged in the 
Order, which emphasizes that peading the approval of a plan by the Ad_ 
ministrator, a Code Authority is not authorized to handle labor com_ 
plaints except those voluntarily registered with it. 

Labor complaints, che Order points out, may be referred to a bi-parti- 
san committee including representatives of both management and labor 
or they may be handled by an impartial committee oifan industry elects. 
In either case, of course, the plan of organization and the personnel of the 
committees are subject to the Administrator’s approval. 

A third suggestion in the Order is that groups of related trades or in- 
dustries may find it practical to organize a single committee to handle 
complaint arising within their groups. This method, ‘‘in view of the poten- 
tial resulting economy, efficiency, and elimination of overlapping,”’ the 
Order urges for serious consideration. 

The Order also provides that ‘if an industry, due to small size or other 
good cause, prefers that labor complaints should be handled by the Com- 
Pliance Division, a request to that effect will be considered and a decision 
reached in the light of the particular facts involved.” 

——_~—————— 


Senator Nye Charges NRA Tire Code Promotes Monop- 
oly and “‘Gouging’’ of Consumer—Protests Alleged 
Domination by Few Companies and Asks General 
Johnson for Investigation. 

The code of fair competition for the rubber tire industry 
is “a device to gouge the consumer” and put the small com- 
panies out of business, Senator Nye of North Dakota declared 
on Aug. 16, after he had called upon General Hugh 8S. John- 
son, Recovery Administrator, to protest against “‘monopo- 
listic abuses’”’ which he charged are fostered by the NRA. 
Senator Nye asked an immediate investigation of price in- 
ereases which have been ins&tuted under the tire code, 
which he asserted have added millions of dollars to the Na- 
tion’s tire bill for the benefit of a few companies. United 
Press advices from Washington on Aug. 16 quoted the 
Senator as follows: 

‘Strong evidence has been presented to me that the public is being gouged 
under the so-called emergency price-fixing order in the rubber tire code,"’ 
he wired General Johnson. ‘‘I understand the price fixing agreement was 
reached at the instance of the so-called big four on the excuse of preventing 
a price war. 

‘‘The arrangement looks suspiciously like a plan to eliminate the lesser 
manufacturer, who must sell at the same price as the big four, who have 
the advantage of larger capital and national advertising. 

‘‘Your present proposal to increase the floor priee would hasten destruc- 
tion of competition and further subsidize the big four at the consumer's 
expense. I hold no brief for the manufacturer and distributor whe sell at 
less than cost or who do not pay labor justly, and I suggest immediate in- 
vestigation and action." 

Last May Senator Nye said General Johnson established a mandatory 
price for tires below which no member of the trade could sell. As a re- 
sult, he charged, every automobile owner in the country had to pay more 
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for his tires, despite the fact that prices had already increased as much 


as 30 to 40%. 
— 


Jonathan Eddy Appointed to Newspaper Industrial 
Board to Represent Editorial Workers—NRA Ap- 
proves New Procedure for Handling Complaints 
Under Newspaper Code. 

Jonathan Eddy, Secretary of the American Newspaper 
Guild, has been appointed to the Newspaper Industrial 
Board to succeed S. B. Marks, who represented the press- 
men, it was announced on July 26 by the National Recovery 
Administration. Mr. Eddy will represent newspaper edi- 
torial workers on the Board, which is charged with adjust- 
ing labor disputes under the newspaper code. 

George Buckley, Acting Division NRA Administrator, 
announced on July 30 that he had approved a plan of pro- 
cedure for the handling of complaints other than labor 
complaints. The plan, which was suggested by the Code 
Authority for the daily newspaper publishing business, pro- 
vides that complaints will be handled by a local board com- 
posed of two persons selected by the complainants, two 
by the respondent, and a fifth chosen by these four. Per- 
sons directly affected by alleged violations are the only ones 
with the right to complain. The board’s decisions will be 
final, being subject to review only by General Hugh S. 
Johnson, Recovery Administrator. 

a 


National Steel Labor Relations Board Concludes Hear- 
ings on Charges that Wheeling Steel Corp. Locked 
Union Workers Out of Ohio Plant—-Some Members 
of Steel Industry Reputedly Considering Abandon- 
ment of Code. 


The National Steel Labor Relations Board on Aug. 21 
completed hearings on complaints of the Amalgamated Iron, 
Steel and Tin Workers of America that union employees 
were locked out of the Portsmouth, Ohio plant of the Wheel- 
ing Steel Corporation. The members of the Board took 
the case under advisement, and said that their decision would 
be announced from Washington. Officials of the company 
denied at the hearings that workers had been locked out 
and that orders were being filled at other plants of the com- 
pany, and insisted that the plant was closed because con- 
sumers had purchased surplus stocks of steel prior to June 30 
to escape an anticipated price increase. They also stated 
that the plant at the present time has in stock twenty times 
as much steel as needed to fill orders. 

Meanwhile it was reported from Washington this week 
that some members of the steel industry were considering 
the possibility of revoking the steel code of fair competition 
if the rulings of the National Steel Labor Relations Board 
on Section 7 (a) of the National Industrial Recovery Act 
conflict with the industry’s interpretation of the collective 
bargaining provisions of the NIRA. One of the provisions 
of the steel code, which was renewed last Fall for the dura- 
tion of the NIRA, states that it may be abandoned by a 
vote of three-quarters of those affected by it. 

At the hearing before the Board on Aug. 20, attorneys 
for the company charged that the NIRA and the Congres- 
sional resolution of June 19 empowering the President to 
appoint labor boards were both unconstitutional. The 
President’s Executive Order appointing the members of the 
National Steel Labor Relations Board was termed ‘‘a usur- 
pation of legislative power.”” Judge Walter P. Stacy, Chair- 
man of the Board, in reply denied that his organization 
acked jurisdiction in the case. 

a 
General Johnson Approves Code of Fair Competition 
for Corn Cob Pipe Industry. 

General Hugh 8S. Johnson, Recovery Administrator, an- 
nounced on Aug. 8 that he had approved and sent to the 
White House for action by President Roosevelt a code of fair 
competition for the corn cob pipe manufacturing industry. 
The code provides for a minimum wage of 2714¢. an hour for 
men and 22%c. for women, with a maximum work week of 
40 hours. General Johnson said that the National Recovery 
Administration will investigate to determine whether the 
wage rates should be further increased. The former rates 
were 19c. an hour for men and 13.8c. for women. 


<i 
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Silk Code Authority Limits Production to Four Days 
Weekly at 80% of Maximum Rate from Aug. 24 to 


Sept. 28—Represents Second Curtailment Order 
This Year. 


The Silk Textile Code Authority on Aug. 18 ordered all 
silk mills in the country to shut down on Fridays from 
Aug. 24 to Sept. 28, and to limit production to four days each 
week at 80% of the maximum weekly work hours allowed 
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under the code. Peter Van Horn, Chairman of the Code 
Authority, signed the order, which represented the second 
curtailment order this year, in an effort to balance output 
with consumption. The original order, which affected 900 
mills, provided for a shutdown during the week of May 14 
to 21. The New York “Herald Tribune” of Aug. 19 added 
the following regarding the latest order: 

The new order, which goes into effect next Friday (Aug. 24), and which 
limits operations to Mondays, Tuesdays, Wednesdays and Thursdays, applies 
to 600 mills with 37,327 employees, exempting employers who operate ma- 
chines producing woven labels, ribbons, tie fabrics, jacquard novelties, sew- 
ing thread, spun silk, and hat bande. 

The order provides, too, that where “reasonable grounds’”’ exist, an appli- 
cation for exemption may be made by the employer. 

Mr. Van Horn, in a statement accompanying the order, explained that 
the action was taken “to meet emergency conditions of under-consumption 
now prevailing in the industry which produces silk, rayon and other syn- 
thetic textiles. 

“As a result of the curtailment, there is no doubt,” he said, “that the 
ultimate benefit to labor will be far greater than if we undertook to con- 
tinue without the protection of a more stable market. At present the Gov- 
ernment fixes minimum wages and taxes. Prices of raw materials to mills 
are not under the control of mill operators. The National Recovery Admin- 
istration has not yet offered us a practical plan whereby we can prevent 
selling below reasonable cost of production. 

“This matter of proper protection against selling below a reasonable cost 
and the cut-throat price competition which results, together with the under- 
consumption of textiles in the present market makes curtailment necessary,” 
Mr. Van Horn explained. “It is the only protection to workers and em- 
ployers in the industry that we have been able to find. Production must 


be controlled at least to a measure and supply regulated to meet the present 
reduced demand.”’ 


a 


Secretary Wallace Advocates Economic Council to 
Co-ordinate Activities of NRA and AAA—Declares 
Such a Body Would Enable Nation to Avoid Dic- 
tator—Should Cover Both Foreign and Domestic 
Situation. 

A “National economic council” to co-ordinate activities 
of the National Recovery Administration and the Agricul- 
tural Adjustment Administration was advocated on Aug. 19 
by Secretary of Agriculture Wallace, speaking before several 
thousand farmers at Rockford, Ill. Mr. Wallace suggested 
the creation of a body which would have representatives of 
the farmer, laborer, banker and consumer, with the Federal 
Government acting as impartial referee. He declared that 
90% of the people in the United States wish to avert a com- 
munistie or Fascist dictatorship, and said that if this is to be 
done some means must be found to make “our political 
democracy”’ function more properly. Mr. Wallace said 
that such a council could be formed within the limitations of 
the Constitution, but he added that it must be able to cover 
both the foreign and domestic situation and reach decisions | 
promptly. 

Associated Press advices from Rockford on Aug. 19 sum- 
marized other portions of his address as follows: 

“*Price increases,’’ Secretary Wallace said, ‘‘have made the NRA unpopu- 
lar in some Middle West sections.’’ He predicted code authorities and 
the NRA would soon take steps to give labor and the consumer more voice 
in code affairs. He emphasized, however, he was ‘‘an outsider’ and not 
speaking for the NRA. 

“There is no miraculous way out of the present domestic and world 
economic dilemma,’’ the Secretary said. ‘‘Lack of a frontier to which the 
Nation’s unemployed could be sent,’’ he said, ‘‘forces America to choose 
between lowering her tariffs to permit greater imports and exchange of world 
goods or placing agriculture upon a domestic basis.”’ 

“Both parties are high-tariff minded,’’ he said, ‘‘the Democrats only a 
little less so than the Republicans,’’ and he saw little likelihood of opening 
up foreign markets through tariff reductions. 

Expressing a ‘‘genuine respect’’ for all political faiths, the Secretary called 
upon his audience to tackle the agricultural problem from a National rather 
than a local standpoint. 

Citing the cotton plowing under last year, he said it was of vital interest 
to the Mid-Western farmer because it removed potentially 4,000,000 pounds 


of cottonseed oil that would have been in competition with lard from hogs 
raised in the farm belt. 

The AAA is an adjustment and not necessarily a reduction program, he 
asserted, and some parts of the program are intended as temporary, some 
permanent. Regardless of the party in power, he continued, some control 
program must be evolved. 

He expressed alarm over the ‘‘real problem the corn belt faces unless 
acreage is controlled next year.’’ The Secretary said he believed lower 
prices and a dangerous surplus would prevail in corn in 1935 should Mid- 
Western farmers, lured by present higher prices, expand plantings. He 
warned that the reduction of pigs would result in a corresponding reduction 


in demand for corn. 
ae 


New Jersey State Codes to Be Remodeled to Conform 
with NRA Regulations—NRA Hopes Other States 
Will Take Similar Action. 


New Jersey’s State codes of fair competition will be re- 
modeled to conform with the regulation of the National 
Recovery Admiristration, it was announced on Aug. 21, 
following a series of conferences between General Hugh 8S. 
Johnson, Recovery Administrator, and a New Jersey dele- 
gation headed by Governor Moore. The announcement 


said that the NRA is hopeful that correlation of the New 
Jersey codes with those of the NRA will lead other States 
to take similar action with regard to codes which may have 
A Washington dispatch 


been formulated under State laws. 
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of Aug. 21 to the New York “Times” gave further details 
of this agreement as follows: 

“*We are getting everything we contended we should have,” said J. Ray- 
mond Tiffany, Deputy Attorney General of New Jersey, as the delegation 
left one of the conferences. ‘‘It is a great victory for New Jersey.’’ 

The delegation conferred at length with Rovert K. Straus, special assis- 
tant to General Johnson, to work out details of the plan by which the State 
codes will be brought into line with NRA codes to avoid conflict. 

Although no statement was made concerning which New Jersey codes 
were discussed, it is believed the ‘“‘harmony’’ agreement, when finally 
adopted, will relate particularly to the retail Coal and Grocery codes. 
It is over these that conflicts between the State and national Code Author- 


ities have occurred, chiefly over the differences in the basis for fixing re- 
tail prices. 


NRA Approves Code for Wine Industry—Establishes 
40-Hour Maximum Work Week. 

The National Recovery Administration on Aug. 21 an- 
nounced its approval of a code covering wages and hours 
for the wine industry. A statement said that the code 
covered 2,500 workers in 500 wineries, who would probably 
produce 45,000,000 gallons of wine this year, compared with 
52,000,000 gallons annually before prohibition and 700,000 
subsequently. The code establishes a maximum work week 
of 40 hours, with not more than nine hours in any one day. 
Executive, supervisory and technical employees receiving 
$35 or more weekly and junior technical men receiving $25 
or more are exempt from the hours limitation. Other pro- 
visions were listed as follows in an Associated Press Wash- 
ington dispatch of Aug. 21: 


A minimum wage of $16, with a differential of $2 for office boys and 
messengers, is established for office employees. Watchmen will receive 
$16 a week. 

Employees engaged in such work as labeling, wrapping and finishing 
bottles will get not less than 35 cents an hour. 

All other employees, except office boys, messengers and those doing 
light work, will receive a minimum of 40 cents. 








Federal Judge Refuses Government Injunction to 
Prevent Alleged Selling of Bituminous Coal at 
Prices Below Those in NRA Code—Rules Case Not 
Subject to Federal Jurisdiction. 


Federal Judge J. Foster Symes of Denver on Aug. 9 
handed down a ruling in which he denied the Government’s 
plea for an injunction which would have forced Ballard 
Gearheart, operator of a coal mine, to cease alleged violations 
of the code for the bituminous coal industry. The Judge 
stated that “the actions of the defendant in assertedly 
underselling price provisions of the coal code do not restrain 
or hinder inter-State commerce and are not subject to Fed- 
eral regulation.”” The Government had charged that Mr. 
Gearheart sold coal at prices below the minimum fixed in the 
code and had sought an injunction to restrain him from this 
practice. Judge Symes also dismissed the suit against Mr. 
Gearheart, contending that the case was one for action by the 
State, and not the Federal Government. The decision said 
that the police power of the State is plenary and the Federal 
Courts “interfere only when the State, in the exercise thereof, 


violates some specific restraint found in the Federal Consti- 
tution.” 


a 

Suit Seeks to Prevent Retail Coal Company from Selling 
Below Minimum Prices Fixed by NRA Code—Dealer 
Is Alleged to Undersell by 75 Cents a Ton. 

The New York Code Authority for the retail solid fuel 
industry and a group of coal companies filed a joint suit 
Aug. 6 in the Supreme Court in Brooklyn, seeking to re- 
strain the Newtown Creek Coal & Coke Co. from vialating 
the provisions of the National Industrial Recovery Act by 
allegedly underselling at an average of 75 cents a ton dealers 
who have complied with the price schedule fixed by the code. 
Other plaintiffs beside the Code Authority include the Stokes 
Coal Co., Inc., Central Coal Co., Ine., Scranton Lehigh 
Coal Co., Economy Hy-Heat Coal Co. and Frank R. Smith, 
Inc. The New York “Times” of Aug. 7 summarized the 
charges as follows: 

It was charged by Nicholas L. Stokes, Chairman of the Code Authority, 
that the defendant company had previously agreed to comply with the code 
price schedule, but violated the agreement by advertising a lower price. 
The prices were fixed after the Code Authority had determined that such 


action was necessary to stop the price war that had developed in Manhattan 


Brooklyn, Queens, Nassau and parts of Suffolk County, which are within 
the Code Authority’s jurisdiction. 


The defendant company maintains yards in Manhattan, Brooklyn and 
Queens. The papers in the suit were served upon Dominick Luzino, 


President of the company, at the company’s office, 38th Street and East 
River. 


According to Mr. Stokes, 8,000,000 tons of coal are consumed annually 
in the area under the Code Authority's jurisdiction. He said companies 
who had signed the code sell more than 6,000,000 tons of this output. 


The Newtown Creek Coal & Coke Co. announced on 
Aug. 4 that it intended to oppose the price-fixing provisions 
of the NRA, contending that ‘its constitutional rights to 
conduct business honestly and fairly’’ were seriously preju- 
diced. Attorneys for the company said that, if necessary, 
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the case would be carried to the Supreme Court of the 
United States. 


- 
—<— 


Georgia Contractor, J. E. Whitley, to Be Tried in 


November for Alleged Violation of NRA Construc- 
tion Code. 


John E. Whitley, President of the Whitley Construction 
Co. of La Grange, Ga., will be tried in the United States 
District Court at Macon, Ga., on Nov. 5 next on the charge 
of violating the National Recovery Administration construc- 
tion code. The complaint, filed by District Attorney 
T. Hoyt Davis of the Middle District of Georgia, charges 
that Mr. Whitley violated the code on 70 separate counts, 
paying wages as low as ten cents an hour for working days of 
as long as 17 hours. Mr. Whitley, who was released under 
cash bond of $5,000 in Atlanta on July 28, issued a statement 
on that date in which he said that the charges were ‘‘a perse- 
cution against me for political purposes.’”’ A possible fine 
of $500 could be imposed for each of the code violations 
alleged. The Atlanta “‘Constitution’’ of July 29 discussed 
the case in part as follows: 


Whitley appeared at the Federal Building in company with Samuel D. 
Hewlett, of Atlanta, one of his attorneys. In his statement the contractor 
said. 

‘“‘Unscrupulous politicians have deliberately misstated facts about my 
business. They have obtained a prosecution against me for political pur- 
poses. Iam proud they have gone this far. I now have an opportunity to 
prove to the Court and the people of Georgia exactly the facts. 

“TI expect to bid at the next letting of soad contracts ia Georgia. [f 
I am the lowest bidder I expect to get the contracts or know the reason 
why. If Iam not the lowest bidder I do not want the contracts.”’ 

The charges against Whitley are said to provide the biggest court case 
the NRA has ever tackled. 

The exact wording of the 70 counts was not revealed, but it is understood 
that the charges all involve wage and hour violations. some accusing the 
contractor of paying as low as 10 cents an hour and working his men as 
many as 17 hours a day. The construction code fixes the wage minimum 
at 40 cents an hour and the working hours at not more than eight hours a day. 

Commenting on the case, Investigator Geiger said. 

‘‘Next to agriculture, construction is the greatest industry in this coun- 
try. At the peak of the boom in 1929 one out of every ten persons gain- 
fully employed worked in it. A violation of the construction code of 
such major proportions and so persistently as the evidence in this case 
indicates makes it of major importance, in consideration of the size of the 
industry and the number of people employed.”’ 

Mr. Hewlett also made a statement. 

‘‘We all know what politics in Georgia is,’ he said. ‘‘Mr. Whitley 
welcomes this prosecution. He will be acquitted at the hearing and the 
public will leara the full facts."’ 





-— 
_ 


Federal Trade Commission Denies It Has Issued Ruling 
in Case of Three Rubber Companies Accused by 
NRA of Code Violation—States Testimony Has 
Merely Been Given Before Examiner. 

The Federal Trade Commissien in a statement issued on 
Aug. 16 denied the truth of press reports to the effect that 
the Commission, in the case of Phillips Baker Rubber Co., 
LaCrosse Rubber Co. and Goodyear Rubber Co., has ruled 
upon certain questions in the case relative to the code of 
fair competition for the rubber manufacturing industry. 
The statement said that the case had not yet come before 
the Commission proper, but that testimony had merely 
been given before an examiner. The case in question in- 
volved a complaint against the three companies by the Na- 
tional Recovery Administration, which charged them with 
violations of the code for their industry. The companies 
in their reply contended that the National Industrial Re- 
covery Act was monopolistic and tended to foster unfair 
trade practices. The statement issued by the Commission 
said in part: 

The Commission has not ruled upon any of the questions involved in thts 
case. The case is not yet before the Commission proper. In the regular 
procedure of the FTC the case is referred to an examiner to take and report 
the testimony. In the proceedings before the examiner it is proper for 
counsel to object to any testimony offered in the record which objection, 
under the procedure, can be submitted to the Commission at the time of 
the final hearing for a ruling by the Commission. The FTC will not decide 
any of the issues in this, or any other case, until after the testimony is 
taken and reported to the Commission by an examiner and such testimony 


is considered by the Commission after a full and complete hearing as pro- 
vided by the rules. 





——— 


Baltimore Association of Commerce Protests Attempt 
to Depr‘ve Clothing Firm of Blue Eagle Insignia— 
Reply of NRA Director for Maryland Says Organi- 
zation Has Not Informed Itself of Facts. 


Arthur E. Hungerford, Maryland Director of the Nat‘onal 
Recovery Administration, on July 29 made public the text of 
a letter he had written to the Baltimore Association of Com- 
merce, replying to that organization’s criticism of the action 
of Gen. Hugh S. Johnson, Recovery Administrator, who 
sought to withdraw the Blue Eagle insignia from the firm 
of L. Greif & Brother, Inc., of Baltimore. General Johnson 
had charged that the company violated the clothing manu- 
facturing code. A Federal Court in Baltimore on July 23 


upheld an order restraining the NRA from depriving the 
company of its insignia, pending a hearing in September. 














1188 Financial 


The case was previou:ly referred to in our issues of July 21, 
page 382 and July 28, page 541. 

The Baltimore Association of Commerce on July 27 tele- 
graphed General Johnson, stating that any attempt to 
restrain the operations of the company in the face of the 
existing injunction would be ‘manifestly unfair.’”’” The 
Baltimore “Sun” of July 30 described Mr. Hungerford’s 
reply in part as follows: 

Mr. Hungerford’s letter, written to G. Harry Pouder, Executive Vice- 
President of the association, was made public yesterday. Mr. Pouder 
later said he still thought the NRA was moving contrary to ‘‘the intent 


of the Federal court order in ordering the Greif Company’s Blue Eagle 
taken away pending a court trial on the merits of the case.” 


Director's Letter. 

Mr. Hungerford’s letter follows. 

“It is to be regretted that the Baltimore Association of Commerce accuses 
the Government of unfairness in its proceedings against L. Greig & Brother, 
Inc., on the mere basis of press reports and hearsay. 

‘‘Neither the Association of Commerce sor its representatives, as far 
as can be learned, made any effort to secure the facts from any Government 
official or agency concerned. 


Reviews Court Moves. 

“L. Greif & Brother, Inc., through its attorney, appealed to the courts. 
Judge Chestnut, who was about to leave on his vacation, passed a restraining 
order on a Wednesday, and referred the question for a hearing before 
Judge Coleman on the following Tuesday. 

‘Judge Coleman, who was to leave on his vacation on Tuesday, set the 
hearing for the Government’s motions to dismiss for Monday. Mr. Simon 
Sobeloff, former United States Attorney, representing Benjamin Lebow, 
member of the Code Authority, at the hearing asked Judge Coleman because 
of the absence of both Judges Coleman and Chestnut on vacation whether 
Judge Coleman would have any objection if the Chief Judge of the Circuit 
would assign another judge to hear the matter before September. Mr. 
Bernard J. Flynn, United States Attorney, stated in open court that the 
Government had not requested that the matter be continued until Septem- 
ber when the judges returned. 

“L. Greif & Brother, Inc., appealed to the court. Judge Coleman gave 
them such relief as he thought proper. This relief consisted of restraining 
the NRA Compliance Director for Maryland, the United States District 
Attorney and Benjamin Lebow, a member of the Code Authority, who 
resides in the State, from acting, none of whom had the power to withdraw 
the Blue Eagle or to withhold the necessary garment labels. 


Had Right to Appeal. 


“If L. Greif & Brother, Inc., were not satisfied with this decision and any 
action the Government might take under it, they had a perfect right to 
appeal to other courts for relief. This they failed to do and have appealed 
to the press. 


“For this reason it is sad that an organization of the standing of the 
Baltimore Association of Commerce should have acted hurriedly on a mere 
press report without securing the facts. 

“It must be remembered that in this case the Government is acting not 
only for the benefit of the employees of L. Greif & Brother, Inc., but also 
for the preservation of fair competition within the men’s clothing industry 


and to forward the entire recovery program of the people of the United 
States.’’ 


Says Aim Was Friendly. 


Informed of the contents of the letter, Mr. Pouder last night said, ‘“‘Our 
only purpose in wiring General Johnson was to point out, in a quite friendly 
fashion, that the NRA’s action in ordering the Eagle withdrawn from the 


Greif company was one calculated to injure the NRA’s relations with the 
public.” 


a 
Blue Eagle Returned to Milwaukee Electric Railway & 
Light Co.—Strike Ended When Utility Agrees to 
Recognize Union in Collective Bargaining. 

The National Recovery Administration on July 5 returned 
to the Milwaukee Electric Railway & Light Co., a subsidiary 
of the North American Co., the Blue Eagle insignia which 
had been withdrawn on June 8 after it had been alleged that 
the company discharged employees because they belonged to 
a union. G. W. Van Derzet, Vice-President and General 
Manager, said on July 5 that the company would sign the 
NRA transit code and would immediately restore discharged 
union men to the payrolls with full back pay. This state- 
ment followed the settlement on June 29 of a four-day strike 
which had been called to protest the alleged failure of the 
company to observe the collective bargaining provisions of 
the National Industrial Recovery Act. The strikers termed 
the settlement of the strike a victory, inasmuch as their 
principal demands were granted. These included the rein- 
statement of the discharged union employees, and the elec- 
tion of collective bargaining agents by groups. 
ey * fe byl pyomner a of Rene. Re POny « in a statement 
issued on June 9 regarding the withdrawal of the Blue Eagle 
by the NRA, said: i 

We are complying fully with the provisions of codes applicable to our 
business. We have been accused of violating Section 7-a of the Recovery 
Act. We have repeatedly demanded that this charge be proven in court 
and as yet vo proper action has been started. Mr. Johnson’s order was 
telegraphed to the company on June 6, and on the same day the company 
telegraphed a reply calling the order an arbitrary conviction before trial 
and demanding due process of law. The company’s reply to Mr. Johnson 
speaks for itself. 


- 
—_— 


Annual Meeting of Financial Advertisers Association 
to Be Held in Buffalo, N. Y., Sept. 10-13. 

What is probably the first open forum on bank’s relations 

with the public will be the feature of the 19th annual meeting 

of the Financial Advertisers Association. Prominent speak- 





ers will present the financial requirements of business and the 
general public, while eminent bankers will cover the banks’ 
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attitude toward and facilities to meet these requirements. 
The convention this year will be held at the Hotel Statler in 
Buffalo, N. Y., on Sept. 10 to 13. The entire program of 
the four-day convention is being designed around the theme, 
“How to Meet the Publie’s Demand for Financial Informa- 
tion,”” which is approached from various angles. “The 
Public Questions Its Banks,’ one of the angles, takes up 
three points of view, that of the “average” man, the business 
man, and the newspaper man. They will be presented by 
representatives of the people who use banks. Three ad- 
dresses will also be made in reply by bankers, namely: 
James P. Warburg, Vice-Chairman of the Bank of Man- 
hattan Co., New York, who will talk on “Public Spirited 
Policies”; Roy L. Stone, Vice-President, First Wisconsin 
National Bank, Milwaukee, who will speak on “Institu- 
tional Performances”; and Alex Osborn, director of the 
Marine Trust Co., Buffalo and Vice-President Batten, 
Barton, Durstine & Osborn, who will talk on “Effective 
Methods.”’ 
a 
Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Aug. 18 (page 1033) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


COLORADO. 

That the South Broadway National Bank of Denver, Col., 
had been reorganized and would open for business on Aug. 20, 
is learned from the Denver ‘Rocky Mountain News’’ of 
August 19. Reorganization of the institution was made 
possible through the Reconstruction Finance Corporation, 
which purchased $50,000 of preferred stock. The institution 
will be operated as a member of the Federal Deposit Insurance 
Corporation, which guarantees each account up to $5,000. 
The ‘‘News’’ furthermore said: 

Deposit liabilities of the South Broadway Bank absorbed by the new 
bank amount to $222,582.62, of which $207,002.73 is actual cash, and 
$15,579.89 in assets approved by the National Bank Examiner. 

W. L. Johnson, prominent contractor, is President of the reorganized 
bank. Other officers are W. E. McGarry, finance corporation operator, 
Vice-President; H. O. Murray, Cashier, and W. C. McLaughlin, who 
was connected with the old bank, Assistant Cashier. 

Other directors of the bank are Harry W. Rabb, W. Henry Johnson 
and J. F. Ramsey. Murray, in making the announcement of the opening, 
said all the depositors of the old bank will receive 100 cents on the dollar 
under the reorganization. 

GEORGIA. 


The new Citizens’ National Bank of Quitman, Ga., suc- 
cessor to the Peoples’-First National Bank of that place, 
has completed all requirements to operate and is daily await- 
ing its charter and official instructions from Washington, 
itis learned from a dispatch on Aug. 11 from Quitman, ap- 
pearing in the Atlanta ‘“‘Constitution, ’’which added: 

It will occupy the same building the other bank occupied and when it 
opens a large sum of impounded money will be released, less 15% of the 
original amount deposited in the old bank. 

Dudley Cocke, of Dawson, will be the Cashier and is alerady here. 
Other officers will be named when the charter is received. 

MAINE, 

John F. A. Merrill, receiver for the closed First National 
Bank of Portland, Me., announced Aug. 20 that depositors 
would receive a second dividend at the rate of 31% on their 
impounded accounts on or about Sept. 10. Associated Press 
advices from Portland, on Aug. 20, reporting this added: 

The payment will mean a distribution of about $2,000,000. A first 
dividend of 50% was paid in July 1933. 

The bank failed to open after the banking moratorium in March 1933. 

MICHIGAN. 

On Aug. 8 the Ecorse Savings Bank, Ecorse, Mich. (rep- 
resenting a reorganization of the People’s Wayne County 
Bank), opened on a 100% basis, it is learned from the 
‘‘Michigan Investor’’ of Aug. 11, which went on to say: 

A 50% disbursement totaled $475,000. The officers are F. X. Laf- 
ferty, President; Elmer R. Labadie, Vice-President, and Guy E. Pooley, 
Cashier. 

T. B. Johnson, receiver for the State Savings Bank at 
Bannister, Mich., stated on Aug. 8 that the bank is paying 
its first dividend of 10% to depositors, according to the 
“Michigan Investor’’ of Aug. 11. The following is also 
from the paper quoted: 

Mr. Johnson added that bills payable that amounted to more than $10,- 
000 when the bank was closed, all have been taken care of and enough 
additional raised to provide for the dividend. 

The Comptroller of the Currency on Aug. 18 approved a 
plan for paying off 20% additional of the deposits in the 
closed First National Bank Detroit, Mich., involving a loan 
of $91,000,000 by the Reconstruction Finance Corporation, 
according to Washington advices on Aug. 18 by the Asso- 
ciated Press, which continuing said: 


The approval followed receipt of a letter from William J. McAneeny 
Chairman of the bank depositors’ committee, explaining that he had re. 
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ceived enough encouragement from larger depositors to warrant going 
ahead with efforts to obtain subordination of their claims. 

Some time ago 50% of the deposits were paid off. 

The $91,000,000 loan is adequate for a 22% additional payment, but 
2% will be heid in reserve pending the formation of a liquidating corpor- 
ation to take over all the bank assets. 

The receiver was instructed to co-operate with the depositors’ committee. 

Judge Kelly Searl of St. Johns has signed an order in Cir- 
cuit Court approving the reorganization of the Citizens’ 
Savings Bank of Owosso, Mich., under direction of the State 
Banking Department, according to the ‘‘Michigan Investor’ 
of Aug. 11, which added: 

The next step will be to secure a loan from the RFC to enable the pay- 
ment of 40% of the deposits. 

It is learned from the “Michigan Investor’ of Aug. 18 
that in an effort to obtain larger loans, R. H. Rossman, 
receiver of the closed Union & Peoples National Bank of 
Jackson, Mich., has asked a reappraisal of the assets by 
the RFC. We quote from the paper: 

The receiver's report of June 30th showed that $52,261.50 had been paid 
the RFC in interest on loans for the quarter. Cash on hand totaled 
$244,199.38. 

Uncollected assets of ihe bank totaled $8,246,557.46. The total of un- 
secured liabilities for which receiver's certificates have been issued was 
reported as $6,093,077.30. Of the $700,000 stock assessment, $694,050 
remained uncollected on June 30. Arrangements to collect $672,000 due 
from stockholders in the Guardian Group have not been completed. 

In its issue of Aug. 18 the ‘‘Michigan Investor’’ stated 
that with the receipt of the report on the eximination made 
of the former Bank of Saginaw, Saginaw, Mich., the com- 
mittee in charge of organizing the new Saginaw National 
Bank is making application for a loan with which to permit 
a 40% pay-off in connection with the opening of the new 
bank. The paper added: 

The committee plans to pay off in full the 17,000 depositors who had 
less than $15 on deposit, totaling $63,000. 

MISSOURI. 


In indicating that approximately 1,250 depositors of the 
closed First National Bank of Webster Groves, Mo., would 
receive an initial dividend of 73% of their claims on Aug. 20, 
the St. Louis ‘‘Globe-Democrat’’ in its issue of the previous 
day said in part: 

Checks totaling approximately $100,000 covering the payment on the 
first dividend to depositors of the First National Bank of Webster Groves 
have been received from the Comptroller of Currency for distribution 


to-morrow morning, it was announced yesterday by Herbert M. Johnson, 
receiver for the bank. 

The checks will go to depositors whose claims were filed prior to July 25, 
Johnson said. . . . Depositors who have not filed claims should do 
so before Sept. 1, he added. 


The bank was one of those failing to re-open after the Nation-wide bank 
holiday in March 1933. 


MONTANA. 

The “Montana Record” in its issue of Aug. 17 reported 
that depositors of the Conrad Banking Co. of Great Falls, 
Mont., which is being liquidated by Frank F. Johnson, State 
Superintendent of Banks for Montana, were to receive an- 
other dividend, amounting to 40% of their deposits and 
calling for $365,000, bringing the total paid in dividends to 
date by the State Banking Department to 91.39% of the 
total deposits of the institution. Continuing the “‘Record”’ 
said in part: 

The bank was placed in charge of the Bank Department in March 1933. 
A depositors’ committee then was chosen and its efforts, coupled with those 
of 8S. L. Kleve of the Department and others, resulted in the organization of 
the Montana Bank & Trust Co. This, the statement added, permitted 
the Department to pay a 50% dividend on Aug. 28 1933. 

The release of the $365,000, the statement said, ‘‘is of substantial benefit 
to not only the bank’s creditors but the entire community, including those 
who make up the list of debtors and whose notes constitute the security in 
large part for a loan obtained from the RFC.” 


The total amount of the two dividends was $685,000. The loan from the 
RFC made the dividend possible. . 


NEW JERSEY. 

Concerning the affairs of the defunct First Natioanl Bank 
of East Orange, N. J., the Newark ‘‘News’’ of Aug. 16 
carried the following: 

Depositors of the First National Bank of East Orange, now in liquidation, 
who filed proofs of claim between May 31 and July 14 can have their checks 
now, it was announced to-day by Joseph R. Wilson, Jr., receiver. 

The amount paid up to May 31 was $435,637.51 and the total, includ- 
ing claims to July 14, will be $968,111.02. 

NEW YORK. 

Louis C. Gosdorfer, Chairman of the Board of the Forest 
Hills National Bank, Forest Hills, L. I., has announced that 
the United National Banks of Long Island in New York will 
officially open in October. The United Banks is a new organ- 
ization created with the Forest Hills Bank as the foundation 
and the assets of the still unopened Richmond and Ozone 
Park National Banks (both in the Borough of Queens). The 
New York “Herald Tribune’’, authority for the foregoing, 
went on to say: 


The opening of the south side banks as branches of the new organization 
is dependent upon renovation work in the physical aspect of the branches 
and the organization of personal and other such details, Mr. Gosdorfer said. 
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It is expected that by Oct. 1 the branches, which were Richmond Bank 
offices at 118th Street and Jamaica Avenue and 115th Street and Liberty 
Avenue, Richmond Hill, wiil be open and by or before Oct. 15 the Ozone 
Park branch at 10lst Avenue and Woodhaven Boulevard will open. 

The executive offices of the new organization will be in the Forest Hills 
Bank Building. 

It is learned from the Syracuse ‘‘Post’’ of August 21 
that between 400 and 500 depositors of the closed Salt 
Springs National Bank of Syracuse, N. Y., who had proved 
their claims, were paid an initial dividend of 37% on Aug. 20. 
Although no official tabulations were available, the paper 
said, it was estimated that nearly $200,000 was given out. 


NORTH CAROLINA. 

That depositors in the closed Wilson, N. C., branch of 
the North Carolina Industrial Bank of Greensboro, N. C., 
were being paid in full their deposits, tied up since last year’s 
bank holiday, is learned from Wilson advices on Aug. 16, 
appearing in the Raleigh ‘““News & Observer.’’ The ad- 
vices added: 

City Manager W. M. Wiggins, who was Chairman of the branch's 
Board of Directors, announced this fact Wednesday (Aug. 15) and said 
that in addition to receiving their withheld balances the depositors are 
getting 6% interest. «Checks are already underway and the completed 
Payments will be made by Friday (Aug. 17). it is thought. Mr. Wiggins 
said he could not tell what the deposits would total. There was a pre- 
vious partial payment to the same depositors. 

OHIO. 

Permission to reopen on a semi-restricted basis so far as 
existing deposits are concerned, was granted on Aug. 18 to 
two Berea, Ohio, banks by Chief Justice Homer G. Powell 
in the Court of Common Pleas. The institutions are the 
Commercial & Savings Bank and the Bank of Berea. The 
Cleveland ‘Plain Dealer’ of Aug. 19 is authority for the 
foregoing as also for the following: 

The plan for the reopening of the Commercial Bank of Berea involves 
100% release of deposits of $100 or less, and all outstanding cashier's 
checks, drafts, certified checks, postal savings deposits, public funds, 
deposits subject to preference, and segregated deposits. Withdrawals on all 
other accounts will be restricted to 60%. 

More than $660,000 of $1,100,000 in deposits, thus, will be released for 
use, officials said. 

The bank will operate on its regular capital of $100,000, of which $60,000 
has been written off and resubscribed. The reopening plan was agreed 
to by 93% of the 4,000 depositors. A number of depositors who objected 
to the plan were not in court, and no action was taken on their objections 
except to write their names into the journal entry as objecting. 

The reopening plan of the Bank of Berea is similar to that of the Com- 
mercial Bank except that deposits of $50 and under are released from 
restrictions and 50% of the other deposits is restricted. More than $750,~ 
000 of the $1,500,000 thus will be released for use. 

The capital stock has been reduced to $75,000, of which $15,000 was re- 
subscribed. The plan was agreed to by 88% of the 6,000 subscribers. 

The Bank of Cleveland, Cleveland, Ohio, on Aug. 18 
filed a petition in the Court of Common Pleas, asking per- 
mission to reopen on a partly restricted basis. In reporting 
the matter the Cleveland ‘‘Plain Dealer’’ of Aug. 19 further- 
more said: 

The plan presented for the approval of the court by the Bank of Cleve- 
land, a hearing on which was asked for Sept. 6, has been agreed to by 94% 
of the depositors, according to the petition filed yesterday. It involves 
releasing all deposits of $25 and under and 55% of larger deposits. This 
would release about $825,000 in deposits. The capital stock will remain 
at $100,000, of which 25% is being reassessed. 

PENNSYLVANIA. 

The Bank of Erie, Erie, Pa., a new institution represent- 
ing a re-organization of the Bank of Erie Trust Co., opened 
for regular, unrestricted business on Aug. 21. The new 
organization is capitalized at $200,000 and has surplus and 
undivided profits of $110,000. In the reorganization of the 
old Bank of Erie Trust Co. 50% of deposits were assumed by 
the new bank, 15% of deposits were taken in stock of the 
new bank, and 35% were waived into the hands of liquidat- 
ing trustees. Officers of the new Bank of Erie are: W. J. 
Flynn, President, Charles Haganlocher, Vice-President, and 
E. M. Knoll, Cashier. 

TEXAS. 

According to advices from Blooming Grove, Tex., on 
Aug. 14, printed in the Dallas ‘‘News’’, the First National 
Bank of that place, through its receiver, J. L. Chapman, 
paid to depositors 50% cash dividends, amounting to $27,~- 
000. This is the first divident paid since the bank closed 
in March 1933, the dispatch stated. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made Aug. 20 for the transfer of the 
New York Stock Exchange membership of Daniel E. Wade 
to Barney Peck at $95,000, unchanged from the previous 
transaction on Aug. 13. 


——_@—— 

The extra membership of Howard C. Hirsch on the 
New York Commodity Exchange, Inc., was sold to-day to 
Jack R. Aron, for another, at $2,400, an increase of $200 over 
the last previous sale. 


—@e—— 
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The New York Cotton Exchange membership of J. Clark 
Dean was sold Aug. 20 to W. Leslie Harriss for another for 
$15,000, unchanged from the last previous transaction 
of Aug. 17. 

—_@——_- 

On Aug. 22 Joseph Blumenthal sold his second member- 
ship on the New York Cocoa Exchange to Richard T. 
Harriss Jr. for $2,850, unchanged from the last previous 
sale of Aug. 10. 

—_—_—@¢—— 

A membership on the Chicago Board of Trade sold Aug. 22 
at $7,200 net to the buyer, a drop of $600 from the previous 
sale. 

———_-@—-—— 

W. R. Crawford, former Vice-President of the Standard 
Oil Co. of New York, has been chosen President of the 
Huguenot Trust Co. of New Rochelle, N. Y., to succeed 
Raymond J. Walters, who resigned about a month ago, 
according to advices from New Rochelle on Aug. 17 appearing 
in the New York ‘‘Times.’ 

—@——— 

With reference to the affairs of the defunet Brockton Trust 
Co. of Brockton, Mass. (which closed in December 1931, 
when the Federal National Bank of Boston with which it was 
affiliated failed), advices from Boston on Aug. 16 to the 
‘Wall Street Journal’’ contained the following: 


David J. Cohen, as counsel for Bank Commissioner Arthur Guy, has 
filed in the Supreme Court of Plymouth County, a bill in equity against 
13 directors of the closed Brockton Trust Co. to hold them liable for $1,010,- 
000 losses of the bank. Judge Charles H. Donahue, in the Supreme Court 
at Boston, prior to the filing of the bill, granted temporary restraining orders 
against the 13 directors and against 41 trustees and 22 corporations in 


which the directors held stock and against several banks in which they have 
deposits. 


a 

The State Supreme Court of Errors handed dowr a finding 
on Aug. 21 to the effec that officers of the closed Commercial 
Bank & Trust Co. of Bridgeport, Conn., acted within their 
rights in pledging $1,226,382 of its assets to the RFC for 
loans before the bank collapsed last August. A new York 
“Times” dispatch from Bridgeport, in noting the matter 
went on to say: 

In an opinion written by Chief Justice William M. Maltbie the Court 


also held that the RFC had a claim on the pledge assets of the bank coming 
ahead of that of the depositors. 


# A committee of depositors had contended that the officers of the bank 


were trustees of the depositors’ funds and had acted unlawfully in pledging 
assets to the RFC. 


mit is said to be the first time that the rights of the RFC to assets pledged 
by banks had been challenged at law. 


The decision paves the way for early liquidation of affairs of the bank. 
—_@——_ 

Henry Francis Bell, President of the Citizens’ Trust Co. 
of Paterson, N. J., died at his home in Montclair, N. J., on 
Aug. 19, after a prolonged illness. Born in St. Andrews, 
N. B., Canada, 73 years ago, Mr. Bell was graduated from 
New York University in 1882 with a Bachelor of Arts degree, 
and then studied law at the same institution. In addition 
to his banking interests, Mr. Bell at the time of his death 
was Chairman of the Executive Board of the National Silk 
Dyeing Co. of Paterson; Chairman of the Board of the Pater- 
son Mortgage & Title Guaranty Co., and President of the 
James Bell Land Co. 

—_e—— 

Shareholders of the National State Bank of Elizabeth, 
N.J., on Aug. 17 approved a proposal of the directors for 
recapitalizing the institution, according to advices from that 
city to the New York ‘‘Times,’’ which went on to say: 


The bank will be permitted to issue $800,000 class A preferred stock and 
$160,000 class B preferred and reduce the common stock par from $50 to 


$25, giving the institution $350,000 to apply against charging off or writing 
down losses. 


The capital structure will consist of $800,000 in class A preferred stock 

at $20 par, $160,000 in class B preferred at $20 par and $350,000 in common 

stock at $25 par. The preferred stock will be offered to present share- 

holders and any remaining to the Reconstruction Finance Corporation. 
—_@——. 

Advices by the Associated Press from Burlington, N. J., 
on Aug. 22 contained the following in regard to the affairs 
of the closed Burlington City Loan & Trust Co.: 

Harry Prosser, special deputy in charge of reorganizing the Burlington 
City Loan & Trust Co., was elected its President to-day (Aug. 22). The 


company closed on Dec. 28 1931, but is expected to reopen soon, Mr. 
Prosser said. 


Other officers are: Vice-President and Treasurer, Clyde E. Freehafer: 


Secretary, Robert G. Dunn, Jr.; Trust Officer, Mr. Prosser; Solicitor, 
Howard Eastward. 


-—-— @- --—— 

An assertion that the affairs of the closed Chelsea-Second 
National Bank & Trust Co. of Atlantic City, N. J., had been 
“mismanaged most horribly’ was made on Aug. 17 by 
Judge John Boyd Avis in the United States District Court 
in Camden, N. J., in taking under advisement an application 
by the bank’s receiver to dismiss a “suit for discover” 
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brought by a group of depositors of the institution. Cam- 
den advices by the Associated Press on Aug. 17, in noting 
the above, furthermore said: 

Charles A. Faircloth, the receiver, asked that he be relieved of the ne- 
cessity of answering 113 questions, many in the nature of accusations, 
asked by the depositors’ committee. 

“Why have not the people a right to know what happened and what 
happens to their money?” Judge Avis asked. ‘‘Why can a receiver say, 
in effect, ‘This is your money, but we are going to handle it in private?” 

‘The receiver has some obligations to depositors and others. The more 
I hear about these banks the sorrier I am for their depositors. If the 
responsible persons are able to pay they should pay.”’ 

Mr. Faircloth’s attorney, George A. Bourgis, replied that the depositors 
were only on a ‘‘fishing expedition,”’ that their accusations were not specific, 
and that they had no right to information unless they would tell the sources 
of information which prompt the accusations they made. 

The stockholders and depositors assert that the bank's officers allowed 
large withdrawals before it closed in January 1933, when it had $5,000,000 
deposits, and that the receiver has refused to take proper legal action 
against the officers. 


—_@e——_ 

Announcement was made on Aug. 17 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
depositors of the Mortgage Security Trust Co. of Phila- 
delphia, who have received one dividend of 57% since the bank 
closed June 6 1931, were to receive another payment on 
Aug. 22, and that three other closed institutions, namely, the 
Glenside Bank & Trust Co. and the Glenside Trust Co., both 
of Glenside, and the Cornwells State Bank at Cornwells 
Heights, would also pay additional dividends shortly. The 
above information is obtained from the Philadelphia “In- 
quirer” of Aug. 18, which, continuing, said: 

The payment to the 5,137 Mortgage Security depositors will total $23,- 
221.34. The net deposit liability of this institution, after the payment, 
will be $418,183.23, against which there are assets appraised for liquidation 
at $232,476.08, with a book value of $466,285.48. 

The Glenside Bank & Trust Co. will make a 5% payment on Aug. 27, and 
the Glenside Trust Co. will pay 6% on Aug. 30. Both banks closed Oct. 3 
1931. The Glenside Bank’s payment will bring the total dividends to 35%, 
and the Glenside Trust will have paid 51%. i 

Another payment, of 12%, will be made to the depositors of the Corn- 


wells State Bank, Cornwells Heights, on Aug. 29, bringing the total pay- 
ments of that institution to 52%. 


——e—— 

Ralph W. Laros, Assistant Treasurer of the Lafayette 
Trust Co. of Easton, Pa., was arrested on Aug. 13 for alleged 
embezzlement and held in $25,000 bail, according to a dis- 
patch from that city on the date named, printed in the 
Philadelphia ‘‘Record,’’ which further said in part: 


Laros is said to have confessed to taking $15,000, in a series of small 
peculations extending over a year and a half. The losses were discovered 
during an examination of Laros’ books while he was on vacation. 

He was arrested when he returned to work. Robert P. Ferguson, Chief 
Examiner of the State Banking Department, Philadelphia district, swore 
to information charging Laros with embezzling $15,000 and falsifying 
bank records. 

In a statement issued by the bank's officials it was said the entire amount 
was covered by Laros’ bond. 

Laros was said to have told bank officials part of the money was used 
in an Easton firm of which he is Secretary-Treasurer, and the remainder in 
buying stocks and bonds. 

Some of the shortages were covered by crediting savings accounts with 
less than was deposited. In other cases, it was said money was taken from 
the bank’s general funds. é 


en 

Stockholders of the Bank of Gloucester, Gloucester, Va., 
at a special meeting held recently, approved a proposal to 
increase the capital stock of the institution from $50,000 to 
$75,000, according to a dispatch from that place on Aug. 10, 
appearing in the Richmond “Dispatch.” The advices con- 
tinued : 

Application for an amendment to the bank charter permitting the pro- 
posed increase of capital stock has been made and is now pending. Since 
the bank was organized many years ago, it was stated, its deposits and 
business have grown to a point where it was considered that an increase of 
the capitalization was in order. A large part of the increased capitalization, 
if not all, will be taken by the present stockholders, it is understood. 

——_e——_ 

Charles J. Ziegler, President of the Atlas National Bank 
of Cincinnati, Ohio, and long prominent in financial circles 
of that city, died of pneumonia on Aug. 12 after a brief ill- 
ness. Mr. Ziegler, who was born in Cincinnati, became asso- 
ciated with the Atlas National Bank 43 years ago as a book- 
keeper, he previously having been with the old Citizens’ Na- 
tional Bank. He became Cashier of the institution in 1911; 
Vice-President in 1921, and in August 1932, President, the 
office he held at his death. He was 68 years of age. 

——o——_- 

That a payment of 30% was being made last week to de- 
positors of the First Englewood State Bank of Chicago, IIL, 
is indicated in the following taken from the Chicago “Journal 
of Commerce” of Aug. 15: 

A 30% dividend to depositors of the First Englewood State Bank has been 
authorized by Edward J. Barrett, State Auditor, it was announced yesterday 
(Aug. 14) by William L. O’Connell, bank reciver. The dividend will amount 
to $178,891, and will bring the total of payments to the depositors since the 
bank closed up to 40%. ‘The payment is being made from funds loaned by 


the Reconstruction Finance Corporation. 
—~e—— 
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From the Chicago “News” of Aug. 11 it is learned that the 
Liberty Bank of Chicago has been granted a National charter 
by the Comptroller of the Currency and, effective that date, 
became the Liberty National Bank. The paper continued: 

Since the bank holiday in March 1933 the Liberty Bank has experienced 
a rapid growth in deposits, showing an increase of approximately $3,400,000. 

The management and financial structure of the bank remains as hereto- 
fore. The officers are: Walter M. Heymann, Chairman of the Board; L. S. 
Burk, President; W. G. Dooley, Vice-President and Cashier ; Maurice Cohn, 
Vice-President and Trust Officer, and William Kabaker, E. N. Granquist 
and L. W. Heinzen, Assistant Cashiers. 


—_@e——- 


On Aug. 15 a new banking institution was opened in Mount 
Carroll, Ill., under the title of the Mount Carroll National 
Bank. The new bank is capitalized at $50,000, of which 
$25,000 is preferred stock held by the Reconstruction Finance 
Corporation, and has a surplus (paid in) of $10,000. The 
Chicago “Journal of Commerce,” from which this is learnt, 
went on to say: 


The bank will occupy the quarters of the First Carroll County State Bank, 
but is a new organization, with no old liabilities and no old obligations. 
The officers are: Fred J. Rhodes, President; Gordon V. Weir, Executive 
Vice-President, and Francis E. Weidman, Cashier. Mount Carroll has been 
without a bank since the bank moratorium of March 1933. 


—_-— os: 

A payment of 50% to depositors of the Citizens’ State Bank 
of Pulaski, Ill., was authorized on Aug. 13 by State Auditor 
Edward J. Barrett, according to the Chicago “Tribune” of 
Aug. 14. The paper quoted continued: 

The checks amount to $9,428 and will be distributed this week. The pay- 
ment is the first since the bank closed. 

—- e———_ 

On Aug. 13 the Northern Trust Co. of Chicago, IIl., cele- 
brated the forty-fifth anniversary of its establishment. 
Since its organization on Aug. 12 1889 the institution has 
grown, it is said, to be the third largest bank in Chicago, 
with deposits now totaling $228,500,000. In noting the mat- 
ter, the Chicago “Journal of Commerce” of Aug. 13 said, in 
part: 

Growth of the bank has been exceptionally rapid in the past five years. 
From an aggregate of $56,466,000 in 1929, deposits had reached $199,544,000 
in 1933, and then established further gains this year. 

The bank’s original quarters in the Rookery Building were outgrown soon 
after organization, and in 1890 larger quarters were taken in the Chamber 
of Commerce Building, then at Washington asd La Salle Streets. In 1897 


the institution returned to enlarged quarters in the Rookery, and in 1906 
its present home was completed. 

In 1930 two new floors were added to the building, and the entire struc- 
ture air-conditioned. The recent growth in customers made necessary further 
expansion with the building and alterations, in 1933, including the addition 
of the bank mezzanine. 

The President of the Northern Trust Co. is Solomon A. Smith, son of the 
founder. He represents the third generation of his family to head a Chicago 
financial institution. . . 


a 


- 


——e—— 


That the Sixty-Third & Halsted State Savings Bank of 
Chicago, Ill., is paying its depositors in full and going out 
of business, was reported in the following dispatch from that 
city by the Associated Press on Aug. 20, which said: 

The 7,000 depositors of the Sixty-Third & Halsted State Savings Bank 
were requested to-day to ‘‘come and get it.’’ The bank intends to close 
and pay everybody. 

“There are no profits in banking under present conditions,” said C. H. 
Dehning, President. 

Closing of the bank, which has deposits of $700,000, will leave the Engle- 
wood district of Chicago with but two banks, and one of them announced 


recently that small depositors would receive nice fountain pens if they 
would take their money somewhere else. 


_—— oe 


Consolidation of two St. Paul, Minn., banks—the Midway 
National Bank and the Twin Cities National Bank (affiliated 
organizations)—-was announced on Aug. 18 by A. L. Ritt, 
President of both institutions. The enlarged institution 
bank will continue the title of the Midway National Bank. 
The above information is obtained from the St. Paul 
“Pioneer-Press” of Aug. 19, which quoted Mr. Ritt in his 
announcement as saying in part: 


Total deposits of the Midway National, after consolidation, now are in 
excess of $3,000,000. The Midway National, a member of the St. Paul 
Clearing House, is now the largest outlying bank in the city. Our new 
capitalization is $300,000. We have enlarged our service facilities to keep 
apace of the growing needs of the Midway district, and these facilities are 
adequate to any possible need of the Midway district, for whatever purpose. 

Industrially, the Midway district is enjoying a greater growth than 
probably any other section of St. Paul. We have seen the need for more 
complete banking facilities and have previously been available, and we 
now have them. Naturally our staffs have been increased considerably 
to give quick service to patrons. 


The paper mentioned added in part: 


Mr. Ritt, President of the Midway National, has been associated with 
this group for the past seven years, first as Cashier of the Minnesota Trans- 
fer Bank, then as President of the Midway National. 

Officials of the Midway National, after consolidation with the Twin 
Cities National, will be: A. L. Ritt, President; M. F. Ernst, Vice-Pres- 
dent; R. P. Galloway, Vice-President; Herbert G. Hettwer, Cashier; 
Thomas H. McGee, Assistant Cashier; Z. Franco Smith, Assistant Cashier. 


_7? 
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Approximately $138,000 will be distributed among 5,000 
depositors of the Cumberland National Bank of Fayette- 
ville, N. C., between to-day (Aug. 25) and Aug. 30, accord- 
ing to an announcement by Robert J. Powell, receiver of 
the institution. This will be a second dividend, constituting 
a payment of 25% of the sum on deposit when the bank closed 
in January 1932. A dividend of 18% was paid previously. 
Fayetteville advices appearing in the Raleigh ‘“News and 
Observer,’’ from which this is learned, added: 

In addition to the dividend, the receiver will discharge all preferred 
claims against the bank and will repay the Federal Reserve Bank $34,000. 
Payment of the Federal Reserve indebtedness will permit the offset of $50,- 
000 deposit balances against notes which are due the receivership. 

——@——— 

According to a dispatch from Fort Lauderdale, Fla., on 
Aug. 22, a final dividend at the rate of 14% has been 
mailed to depositors of the former City Bank of Fort Lauder- 
dale. The bank closed on July 2 1926, with approximately 
$250,000 on deposit. Two previous dividends of 10% each, 
and the final being mailed, conclude the liquidation, accord- 
ing to general liquidator C. A. Veach, the dispatch said. 

—_—o———— 

Chancellor Finley signed a decree this week directing the 
receiver of the Okolona Banking Corp., Okolona, Miss., to 
distribute an additional dividend of 244% to depositors. A 
dispatch from Okolona, in noting this, also said: 


This is the second dividend he has ordered paid since the bank was placed 
in receivership May 1. Payment of this dividend began to-day and will 
make a total of 35% paid to depositors. 


Oe 


FE. O. Jenkins, formerly with the Midland National of 
Billings, Mont., has been elected a Vice-President and 
director of the First National at Great Falls, Mont., accord- 
ing to the ‘‘Commercial West’’ of Aug. 18. 

——_@——. 

We learn from the San Francisco ‘‘Chronicle’’ of Aug. 17 
that the directors of the San Francisco Bank of San Fran- 
cisco, Calif., announced recently the re-election of all its 
old officers and the promotion of two employees to the 
official staff, namely, George Meyer, who has been with the 
bank since May 1914, advanced to Assistant Cashier, and 
Jackson D. Baker, whose service extends from September 
1926, promoted to Assistant Trust Officer. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Aug. 25) 
hank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 0.5% above 
those for the corresponding week last year. Our prelimi- 
nary total stands at $4,064,549,468, against $4,045,075,579 
for the same week in 1933. At this center there is a loss 
for the five days ended Friday of 11.1%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending Aug. 25. 1934. 1933. Cent. 
el Dilivescswesebiadesn tomsbennent $1,945,290,187 | $2,187,902,625 | —11.1 
DEES... sc sihink wide ae od aba de we otal 164,880,602 151,783,814 +8.6 
PRO, k coetiea dab chmod admboné 198,000,000 167,000,000 | +18.6 
GS gon dcuith aime alte dnmaand 121,000,000 121,000,000 0.0 
EE | nc cited owe eddew wank 64,161,815 43,775,121 + 46.6 
eee eneen 52,400,000 46,200,000 +13.4 
pS SES es Sea 97,497,000 72,510,000 | +34.5 
Reads cchadundbecebnnessedwn 62,335,109 58,535,176 +6.5 
DL. «uo pod aiieenteeeadanammenee *42 000,000 39,560,732 +6.2 
ER AEN ASG RIE Ais olen ape 46 ,338 ,096 44,334,768 +4.5 
EE cuca ahatahed ebuaetnedinn 33,419,353 26,159,045 +27.8 
TE TN «a.k.a 6 acid Me wecsvdovedeey 22,472,000 17,641,000 + 27.4 
Twelve cities, 5 days........-..----- $2,849,794,162 | $2,976,402,281 —4.3 
Other cities, & Gays... cco wcce-o-o-e 537,330,395 400,741,720 | +34.1 
ney tee & 
Total all cities, 5 days.....-_- tout |" 53,387,124,557 | $3,377,144,001 | +0.3 
Ail GR, Fs a be Cw sdtewvwcnene 677,424,911 667,931,578 +1.4 
Total all cities for week_.....-.----- $4,064,549,468 | $4,045,075,579 +0.5 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 18. For 
that week there is a decrease of 3.6%, the aggregate of 
clearings for the whole country being $4,778,003,576, against 
$4,956,252 ,296 in the same week in 1933. 

Outside of this city there is an increase of 13.4%, the bank 
clearings at this center having recorded a loss of 12.3%. We 
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the New York Reserve District, 


Financial 


group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 


ineluding this city, the 


totals are smaller by 12.0% and in the Boston Reserve Dis- 
trict by 4.7%, but in the Philadelphia Reserve District the 


totals are larger by 14.7%. 


The Cleveland Reserve Dis- 


trict has to its credit a gain of 9.9%, the Richmond Reserve 
District of 17.3% and the Atlanta Reserve District of 13.6%. 
In the Chicago Reserve District there is an improvement of 
20.8%, in the St. Louis Reserve District of 17.0% and in the 


Minneapolis Reserve District of 1.7%. 


The Kansas City 


Reserve District enjoys an increase of 37.5%, the Dallas 
Reserve District of 29.9% and the San Francisco Reserve 
District of 18.4%. 

In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended Aug.18 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $ a % s $ 
lst Boston. ...12 cities 200,511,962} 210,395,099] —4.7 197,640,974 360,710,491 
2nd New York..12 2,963,530,048| 3,368,032,379| —12.0} 2,625,627,243| 4,482,675,752 
3rd Philadelp'ia 9 “ 284,818,838 248,245,651 | + 14.7 947,552,017 404,548,744 
4th Cleveland... 5 “ 201,805,892 183,584,206) +9.9 172,297,152 261,156,906 
Sth Richmond.6 “ 110,552,210 94,232,320) +17.3 102,628,034 125,058,021 
6th Atianta....10 “ 99,148,990 87,290,245] +13.6 75,473,660 104,137,658 
7th a 7 se 360,381,469 290,119,013] + 20.8 290,496,006 491,392,518 
4 St.Louis... 4 “ 107,123,814 91,629,420! +-17.0 77,724,664 118,151,682 
9th Minneapolis 6 ** 88,550,293 87,087,879| -+-1.7 65,490,325 85,067,112 

10th Kansas City10 “ 125,275,108 91,111,002] +-37.5 88,912,417 135,562,473 
11th Dallas..... | ees 44,878,120 34,549,459] +29.9 32,880,676 43,926,131 
12th San Fran..12 “ 201,426,832 170,075,623) + 18.4 172,400,582 247,560,526 

: = 110 cities| 4,778,003,576| 4,956,252,296] —3.6| 4,149,123,750| 6,859,948,014 
Outside N. _ See 1,898,584,453] 1,673,817,940] +13.4| 1,604,477,622| 2,488,378,280 
Oanada.......- 82 cities! 302,919,606! _ 315,316,093! _—3.9' 231,977,877! _ 290,587,702 





_ We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 















































Week Ended Aug. 18. 
Clearings at— f 
Inc, or 
1934. 1933. Dec. 1932. 1931 
$ % $ $ 
First Federal |Reserve Dist|rict— Boston|— 

Me.—Bangor -- --. 456,926 380,900} +20.0 427,713 583,009 
Portland... ... 1,579,031 1,715,600} —8.0 1,927,451 2,800,939 

Mass.—Boston..| 175,624,484} 183,000,000} —4.0| 167,771,826) 323,905,172 
Fall River... 532,65) 509,172} +4.6 63,517 19,184 
Se 220,578 308,776| —28.6 267,521 504,752 
New Bedford __ 679,260 603,423) +12.6 526,673 781,166 
Springtiold . aad 2,199,345 2,445,759] —10.1 2,505, 648] 3,485,935 

Worcester. ____ 1,105,452 1,042,252} +6.1 1,566,368 2,858,989 

Conn.—Hartford 7,554,026 9,989,488] —24.4 11,277,483 9,056,272 
New Haven_._ 2,649,583 2,833,962) —6.5 3,359,111 6,227,988 

R. 1I.—Providence 7,589,300 7,179,400} +5.7 6,978,500 9,168,700 

N.H.—Manches'r 321,318 386,367] —16.8 369,163 8,385 
Total (12 cities)| 200,511,962} 210,395,099] —4.7| 197,640,974] 360,710,491 
Second Feder|al Reserve Djistrict—New| York-— 

N. Y.—Albany— 6,592,413 11,443,634) —42.4 4,219,422 5,397,004 
Binghamton___ 1,408 37,080} +8.7 ,888 856,809 
Buffalo. ______ 26,112,858 24,377,463] +7.1 22,120,475} 33,023,831 
Elmira._..__. 402,790 81,886] —16.4 14,429 
Jamestown ____ 484,390 304,544) +59.1 438,358 9,475 
New York... _|2,879,419,123|3,282,434,356] —12.3|2,544,646, 128|4,371 Soo. 734 
Rochester _____ 5,381,909 4, ,833|} +9.9 5,117,196 6,950,242 
Syracuse______ 3,277,282 2,983,283; +9.9 3,133,279 3,917,108 

Conn.— Stamford 2,402,284 2 ‘550.015 —65.8 2,817,901 3,264,031 

N. J.—Montelair 375,688 292,065} +28.6 358,767 462,221 
Newark_____._ 14,816,934 12,861,458] +15.2 16,272,205 26,752,364 

Northern N. J_. ,462,969 24,669,762 —4.9 25,298,195) 28,808,299 
Total (12 cities)|2,963,530,048|3,368,032,379] —12.0|2,625,627,243|4,482,675,752 
Third Federal| Reserve Dis|trict— Phila|del phi|a— 

Pa.—Altoona___ 301,599 331,857} —9.1 285,784 598,088 
Bethlehem _ _ a1,037,676 b sai a a1,617,417 a2,809,450 
Chester_______ 244,997 271,007} —9.6 9,360 761,895 
Lancaster _____ 875,491 624,855] +40.1 886,111 1,844,818 
Philadelphia. _ ’ x 239,000,000} +13.4| 236,000,000} 386,000,000 
Reading______ 955,362 1,082,388} —11.7 2,336,739 2,351,279 
Scranton______ 1,861,753 2,010,671] —7.4 1,868,832 3,911,589 
Wilkes-Barre _ _ 1,105,078 1,532,316) —27.9 1,481,919 3,159,879 

PRES 1,151,558 1,063,557} +8.3 1,055,272 1,847,196 

N. J.—Trenton__ 7,323,000 2,329,000] +214.4 3,308,000 4,074,600 
Total (9 cities)_| 284,818,838] 248,245,651] +14.7 247,552,017] 404,548,744 
Fourth Feder|al Reserve D|istrict—Cleyjeland—|- 

Ohio—Akron____ c c AA c c 
eis c c rane c c 
Cincinnati - 41,482,427 39,221,597] +5.8 37,716,266 49 369,631 
Cleveland_____ 63,380,049 60,333,010} +65.1 59,800,000 93,610,611 
Columbus_____ 11,178,000 7,383,300] +651.4 6,524,000 9,933,700 
Mansfield_____ 1,001,286 1,056,528} —5.2 923,066 1,371,423 
Youngstown __ b b espe b b 

Pa.—Pittsburgh _ 84,764,130 75,589,771] +12.1 67,333,820} 106,871,541 
Total (5 cities)_| 201,805,892} 183,584,206} +9.9 172,297,152} 261,156,906 
Fifth Federal |Reserve Dist|rict.—Rich |mond.-|— 

W.Va.—Hunt’ton 54,151 107,891] +42.9 333 ,062 555,108 

Va.—Norfolk . 2,779,000 2,083,000} +23.4 1,960,600 2,775,242 
Richmond ____ 30,346,413 27,499,740} +10.4 23,170,458 32,545,839 

PY par eee 585,125 494,757| +18.3 7,749 1,166,914 

Md.—Baltimore _ 63,137,423 53,719,634) +17.5 61,220,016 67,258,618 

D.C.—Washing’n 13,550,098 10,327,298} +31.2 15,336,149 20,756,300 
Total (6 cities)_| 110,552,210 94,232,320) +17.3] 102,628,034] 125,058,021 
Sixth Federal |Reserve Dist|rict.—Atlan |ta— 

Tenn.—Knoxville 2,763,218 3,848,196] — 28.2 2,103,030 3,552,000 
Nashville____. 11,535,128 10,348,411} +11.5 8,342,887 10,474,672 

Ga.—Atlanta ___ 37,300,000 32,000,000 +16.6 J ,000 33,600,000 

ugusta...... 778,433 855,469} —9.0 807,203 944,126 
Macon ——e 769,234 473,215) +62.6 404,597 539,145 
Fla.—Jack'ville *9,900,000 8,500, +16.5 6,967,926 9,149,508 
i I a > th Hews 9, ror 957 suet 7,589,364 11,407,190 
wae ih, le 6,179 24.1 86,901 9 
iss.—Jackson __ b b nae: yr sated 
Vicksburg ____ 84,425 97,634) —13.5 80,099 90,985 

La.—New Orleans 22,336,997 20,282,184) +10.1 22,991,653 33,424,113 

Total (10 cities) 99,148,990 87,290,245} +13.6 75,473,660) 104,137,658 




























































































Chronicle Aug. 25 1934 
Week Ended Aug. 18. 
Clearings at— 
Inc. 0 
1934. 1933. Dec 1932. 1931. 
Se th Fed 1 shoes Diistri 5 om ro , " 
ven er\a ve strict. cago- 
Mich .— Adrian - - 65, 19, 242.6 74,030 157,875 
Ann Berenson 474,146 447,896, +5.9 679,452 711,753 
nial ial tation 70,911,274 49,776,350) +42.5 59,217,674| 112,497,973 
Grand” Rapids - ,646, 1,109,762| +48.4 2,871,467 ‘956.458 
Siabns 1,107,953 581,024| +90.7 1,367,500 2,519,510 

Ind.—Ft. Wayne 645,414 429,636) +50.2 897,022 1,401,153 
Indianapolis -_ _- 12,188,000 8,901,000) +36.9 9,474,000 13,795,000 
South Bend -~.- 697 ,522 431,240} +61.7 875,938 6,846,874 
Terre Haute -- 3,479,440 2,870,968) +21.2 2,457 ,307 3,702,962 

Wis.— Milwaukee 14,748,146 11,802,486) +25.0 12,024,912 19,729,403 

la.—Ced. Rapids 581,138 86,978) + 210.8 ,510 2,294,225 
Des Moines - - - 5,909,842 4,152,320| +42.3 4,332,769 5,574,014 
Sioux City --.- 2, - 298 2, . 008| +36.7 1,817,934 3,939,839 
Waterloo -___-- Sandal b 

Ill.—Bloomington 583, 400 268, 145| + 117.6 867 ,369 1,328,655 
Chicago...-..- 229,995,199] 203,365,741) +13.1| 189,240,180 463, 
Decatur...... 554,886 438,948] +26.4 438,563 855,674 
3. re 2,489,618 1,973,571| +26.1 1,723,327 2,478,101 
Rockford - - - - - 634,115 585,997| +8.2 414,462 1,244,053 
Springfield - - _- 881,092 738,903} +19.2 1,152,590 1,895,731 
Total (19 cities)} 350,381,469] 290,119,013) +20.8} 290,496,006} 491,392,518 
Eighth Federa|! Reserve Dis|trict.—-St. L\)ouis.— 

Ind.— Evansville b b ahaa b b 

Mo.—St. Louis - - 71,600,000 63,000,000; +13.7 52,400,000 88,500,000 

Ky .— Louisville 23,108,095 18,570,736| +24.4 16,022,008 19,656,929 

Tenn.— Memphie 12,074,719 9,683,684) +24.7 8,911,235 9,313,843 

Ill.— Jacksonville b b nex b b 
So + atnwa 341,000 275,000) +24.0 391,421 680,910 
Total (4 cities) 107,123,814 91,529,420; +17.0 77,724,664| 118,151,682 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth - - 2,872,853 3,373,043; —14.8 2,065,485 3,013,418 
Minneapolis -_ 60,254,950 64,746,788; —6.9 47,094,961 59,641,547 
St. Paul...... 21,406,172 16,312,413) +31.2 13,978,806 18,947,054 

8S. D.—Aberdeen 507 ,654 ,680| +9.2 579,894 703 ,047 

Mont.—Billings - 400,818 271,917; +47.4 242,592 422,782 
Helena__..___ 3,107,846 1,919,038} +61.9 1,528,587 2,339,264 
Total (6 cities) _ 88,550,293 87,087,879) +1.7 65,490 325 85,067,112 
Tenth Federal) Reserve Dis|trict—Kansa|s City- 

Neb.—Fremont. _ 80,687 53,213) +51.6 109,819 240,073 
Hastings__--_-__ 56,032 b oialia 06, 295,520 
Lincoln ....... 2,004,589 2,013,272} —0.4 1,518,634 2,700,788 
oO ery’ 26,566,431 20,943,116) +26.¢ 19,641,202 38,814,559 

Kan .—Topeka__- 3,001,083 1,221,388] + 145.7 1,541,347 2,048,723 
Wichita ______ 3,409,615 1,829,648] +86.4 3,595,336 4,703,434 

Mo.— Kan. City 85,948,947 61,342,491) +40.1 58,836,311 80,549,328 
St. Joseph - _ __ 3,097,614 2,712,000} +14.2 2, ,200 3,989,201 

Colo.—Col. Spgs 611,914 599,233 +2.1 557.530 1,089,982 
WO we ae 498,196 396,641) +25.6 561,612 1,130,865 
Total (10 cities)| 125,275,108 91,111,002) +37.5 88,912,417} 135,562,473 
Eleventh Fedejral Reserve |District—Da|jlas— 

Tex.—Austin____ 898,686 a +46.0 584,139 1,235,241 
|” ee 34,947,189 26,101,895| +33.9 23,623,025 31, ,881 
Fort Worth. _-_ 4,621,621 3,974,689} +16.3 4,725,857 6,294,248 
Galveston_-____ 2,671,000 2,147,000} +24.4 1,935,000 2,217,000 

La.—Shreveport - 1,739,624 1,710,489} +1.7 2,012,655 3,088,761 
Total (5 cities) _ 44,878,120 34,549,459) +29.9 32,880,676 43,926,131 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash .—Seattle __ 25,602,258 22,976,185) +11.4 20,628,816 30,306,160 
Spokane______ 8,473,000 4,703,000} +80.2 4,948,000 8,058,000 
Yakima _____- 741,160 290,132) + 155.5 4,890 686 ,736 

Ore.—Portland _ _ 24,592,230 19,450,261) +26.4 15,768,148 25,586,944 

Utah.—S. L. City 11,464,371 8,924,549) +28.5 7,510,150 12,735,877 

Calif.—L. Beach - 2,771,240 2,672,720| +3.7 2,668 ,839 4,553,175 
Pasadena --____ 2,221,079 2,154,620} +3.1 2,306,352 3,890,909 
Sacramento - 5,862,247 3,052,696} +92.0 7,256,047 8,386,305 
San Francisco_| 115,089,477} 102,215,595) +12.6| 107,387,000} 148,016,000 
San Jose______ 2, 4 1,576,496 +39.6 1,485,054 2,431,706 
Santa Barbara _ 970,538 877,233) +10.6 2,307 1,437,214 
Stockton______ 1,438,461 1,182,136] +21.7 1,174,979 1,471,500 
Total (12 cities)} 201,426,832} 170,075,623) +18.4| 172,400,582) 247,560,526 

Gums total (110 

OE & toasittheams 4,778,003 ,576|4,956,252,296| —3.6|4,149,123,750/6,859,948,014 

Outside New York! 1,898,584,453!1,673,817,940! + 13.4!1,604,477,622!2,488,378,280 

Week Ended Aug. 16. 
Clearings at— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
Canada— $ $ % $ $ 

Montreal -__.-.___ 75,391,084 74,307,128} +1.5 71,743,546| 101,486,239 

>see 95,346,113 87,396,811; +9.1 73,877,937 87,943,289 

Winnipeg -_______ 77,713,166 98,157,550) —20.8 35,743,362 35,756,012 

Vancouver ______ 14,669,056 13,387,412) +9.6 10,912,731 13,698,180 

Ottawa. ........ 3,942,237 3,784,922) +4.2 3,578,917 6,272,589 

Quebec... ....... 3,458,682 3,572,510} —3.2 4,007,659 5,215,433 

| 1,992,948 1,821,370| +9.4 2,907,768 2,534,494 

Hamilton. _____ 3,117,779 3,285,522} —65.1 3,256,837 4,191,405 

2 ee 4,984,413 6,574,479| —24.2 4,664,289 5,472,487 

eee 1,683 ,536 1,833,059} —8.2 1,571,908 2,101,261 

le 1,250,748 1,319,811; —5.2 1,274,143 1,751,537 

ee 2,108,567 2,209,913} —4.6 1,956,156 2,814,425 

Edmonton 3,189,993 3,812,935) —16.3 3,240,285 5,065,731 

| RES, 2,825,630 3,121,959} —9.5 2,514,682 3,092,030 

mrendes ...... 267,455 280,180) —4.5 322,055 394, 

Lethbridge -____- 360,147 339,037) +6.2 340,005 388,714 

Saskatoon ______ 1,117,275 1,141,319} —2.1 1,275,596 , »2 

Moose Jaw__.___ 400,1 36,529| —8.3 411,918 574,223 

Brantford__.____ 727,355 633,744) +14.8 648,572 821,709 

Fort William ____ 716,364 533,557| +34.3 600,895 678,594 

New Westminster 496 ,836 424,039) +17.2 429,719 751,536 

Medicine Hat--__ 194,828 188,461; +3.4 165,451 219,279 

Peterborough. -__ 540,372 8, —1.5 486,401 795,709 

Sherbrooke. _____ 491,108 555,292) —11.6 540,504 759,974 

Kitchener _______ 1,035,195 896,348) +15.5 723,589 811,147 

.. | | aes 1,941,666 2,061,412) —5.8 2,283,791 2,381,405 

Prince Albert _ ___ 256,417 264,615) —3.1 41,260 337,691 

Moncton... .__- 574,868 571,479} +0.6 546,902 696,391 

Kingston _...___ 532,638 487,542; +9.2 526,229 597,224 

Chatham... ____ 419,286 463,416) —9.5 380,151 351,431 

SE eR 356,382 347,142); +2.7 347,163 425,077 

Sudbury -.._____ 817,334 558,040! +46.5 457 ,456 701,342 
Total (32 cities)} 302,919,608| 315,316,093] —3.9| 231,977,877] 290,587,702 




















a Not included in totals. b No clearings available. c Clearing House not function- 
ing at present. 
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THE CURB EXCHANGE. 

Curb market securities were sluggish with few important 
changes during the early part of the present week, but a 
stronger tone gradually developed and some of the more 
active of the market leaders firmed up as the specialties, 
mining shares and utilities showed moderate gains. On 
Wednesday the volume of sales was somewhat larger as a 
brisk rally sent a number of the market favorites toward 
higher levels. There were a few gains of a point or more, 
but the bulk of the changes throughout the week were 
fractional. 

Following the execution of overnight orders, the curb 
market turned dull and irregular on Saturday, most of the 
trading favorites being confined to week-end adjustments. 
Offerings among the industrials, metals and utilities were 
comparatively light, a goodly part of the transactions being 
concentrated in the specialties, though there were occasional 
stocks in other groups that showed moderate activity. Some 
of the popular trading shares fairly active on the up side 
during previous sessions show a decided weakness. These 
included among others Pepperell Manufacturing Co., Childs 
pref., Commonwealth Edison and Lynch Corp. Declines 
were also recorded by Aluminum Co. of America, American 
Cyanamid B, American Gas, National Bellas Hess, Swift 
& Co., Standard Oil of Indiana and American Superpower. 
Among the few stocks closing at higher levels were Quaker 
Oats, Electric Bond & Share, Wright Hargreaves and Inter- 
national Petroleum. The turnover for the short trading 
period was 38,000 shares. 

Curb stocks were sluggish on Monday, price changes being 
small and generally irregular with the trend downward. 
The public utility group made the best showing, though the 
range was narrow and prices only fractionally changed from 
the previous close. This was true also of the oil shares, 
Standard Oil of Indiana moving within a narrow compass, 
International Petroleum was steady and Humble Oil was 
inclined to be easier. Mining shares showed little movement 
from the previous close and the aleohol stocks were un- 
changed. Among the specialties, Pepperell Manufacturing 
Co. lost a part of its recent gains and Pittsburgh Plate Glass 
made an advance of a small fraction. 

Trading picked up to some extent on Tuesday, though 
the day’s turnover was small and devoid of any special 
movements. Moderate gains were registered by some of 
the more active of the market leaders, particularly in the oil 
and mining sections. Utilities were inactive and moved 
within a narrow channel and specialties like Woolworth, 
Ltd., Swift & Co., Pepperell Manufacturing Co. and Swift 
International held fairly steady, but made little or no change 
from the previous close. 

The rally that developed shortly after the opening on 
Wednesday carried through most of the day and the entire 
list moved briskly forward on an increased turnover. In- 
dustrial shares were in sharp demand and led the upswing, 
followed by the public utilities which also registered moderate 
gains. In the latter group were such prominent stocks as 
American Gas & Electric, Electric Bond & Share, United 
Light & Power A and Niagara Hudson. Mining and metal 
shares were strong and stocks like Aluminum Co. of America, 
Newmont and Lake Shore Mines were in demand but the 
changes were small. Miscellaneous issues and specialties 


showed a stronger tone, particularly Swift & Co. and Swift 
International. Alcohol stocks were fractionally higher and 
there was a good demand for A. O. Smith, which forged 
ahead about 4 points. 

The general upward movement was checked to some 
extent on Thursday due to irregularity that developed 
around mid-session. There were a few isolated stocks that 
continued to move ahead, due to some special condition, 
but changes were largely fractional. Toward the end of 
the session a few prominent issues again moved upward, 
the gains including such trading favorites as The Great 
Atlantic & Pacific Tea Co. (734b), Long Island Light pref. (7), 
United Gas pref., Cleveland Electric (2), Crane pref., Hiram 
Walker and Pan-American Airways. A. O. Smith reached 
25 at its top for the day, but slipped off before the end of 
the session. Swift & Co., was active and strong, and there 
were some gains among the mining shares. 

Limited trading and irregular price movements were the 
outstanding characteristics of the curb market trarsactions 
on Friday. There were a few stocks for which there ap- 
peared to be a special demand and a number of these showed 
modest gains, but the gereral list had a downward tendency. 
One of the strong shares was Swift & Co. which broke through 
its top to a new high for 1934, followed by the International 
Co. which also reached a new peak for the year. Most of 
the oils were steady and unchanged, and the mining stocks 
were generally irregular. Some of the specialties were 
moderately firm, but there was little change in the industrial 
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list. Fractional gains were recorded by a few issues in the 
utility group, but most of the trading favorites were un- 
changed. As compared with Friday of last week, many 
prominent stocks were generally higher, Aluminum Co. of 
America closing on Friday night at 60 against 57 on Friday 
of last week, American Cyavamid “B” at 185% against 18%, 
American Gas & Electric (4) at 241% against 21144, American 
Light & Traction (1.60) at 12 against 1134, American Super- 
power at 2% against 2, Atlas Corp. at 9% against 9, Central 
States Electric at 13-16 against 34, Cities Service at 2 
against 17%, Consolidated Gas of Baltimore (3.60) at 64 
against 63, Creole Petroleum at 14 against 12%, Electric 
Bond & Share at 1234 against 11, Glen Alden Coal Co. at 
2034 against 197%, Greyhound Corp. at 18% against 18, 
Gulf Oil of Pennsylvania at 58 against 57, Hudson Bay Min- 
ing and Smelting at 15% against 1414, Humble Oil (New) at 
43 4 against 4314, International Petroleum at 2934 against 
283g, National Bellas Hess at 27% against 254, New Jersey 
Zine at 54 against 50, Niagara Hudson at 5 against 434, Penn- 
road Corp. at 2% against 2, Swift & Co. (144) at_ 20% 
against 1814, Teck Hughes (.60) at 7 against 6%, United 
Gas Corp. at 2% against 24%, United Light & Power A at 
2 against 17%, and Wright Hargreaves at 10% against 9%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1220. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks 
(Number 


of 
Shares). 
37,590 
82,290 


116,635 
180,665 


Bonds (Par Value). 


Foretgn Foretgn 
Government .| Corporate. 


Week Ended 
Aug. 24 1934. 





Domestic. 


$1,049,000 
1,601,000 
1,913,000 
2,557,000 
171,780} 2,052,100 
168,430} 2,095,000 


757 ,390'$11,267,000 























Week Ended Aug. 24 

1934. 1933. 
757,390| 1,552,983 
$11,267,000| $13,807,000 
722'000 518,000 
246,000 599,000 
$12,235,000! $14,924,000! 


Jan 1to Aug. 24 
1934. 1933. 
45,071,372 75,873,044 
$686,497,000} $623,027,000 
25,427,000 29,463,000 
19,758,000 27,947,000 


$731,682,000' _ $680,437,000 





Exchange. 





Stocks—No. of shares- 


Foreign government -- 
Foreign corporate 























THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Aug. 8 1934: 
GOLD. 


The Bank of England gold reserve against notes amounted to £191 ,621,164 
on the lst inst. as compared with £191,580,150 on the previous Wednesday. 
During the week the Bank announced the purchase of £55,796 in bar gold. 
The open market has been fairly active and about £2,200,000 of bar 
gold was disposed of during the week. Quotations ruled at about dollar 
parity until] the 4th inst., when following weakness of the dollar in terms 
of sterling, there was a good demand for gold from the Continent, as a 
result of which prices have since been fixed above the parity. 
Quotations during the week: ; 
Per Ounce Ejuivalent Value 


Fine. , £ Sterling. 
2d 2s. 3.57d. 


1 ad. 
id: 
8s. Kd. 
yd. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th ulto. to mid-day on the 4th inst.: 


£22,812 Poland £6,200 
14,806 Switzerland 8,108 
:710,448 France 176,607 
433 at United States of America. 1,086,600 


£4,554,331 £1,277,515 

Gold shipments from Bombay last week amounted to about £729,000. 

The SS. Chitral carries £722,000 of which £529,000 is consigned to London 

and £193,000 to New York, the SS. Elysia has £7,000 destined for London. 

Since 1931 the export of gold from Newfoundland had been prohibited 

but act was signed yesterday by which the free export of gold from that 
country is now permitted. SILVER 


The firmer tone apparent at the end of last week has been maintained and 

rices have shown a steady advance. Although China has sold and there 
been some selling on Continental account, America and the Indian 
bazaars gave good support so that offerings were readily absorbed. Specu- 
lators have made re-sales but these have been only moderate. 

The market appears steady at the present level and the undertone good. 

The following were the United ngdom imports and exports of silver 
registered from mid-day on the 30th ulto. to mid-day on the 4th inst.: 


Imports. 
Soviet Union (Russia)... £23,200 ‘ 
5,624 British India 

28,329 Straits Settlements 
10,000 United States of America. 
15,715 Other countries 

6,161 
14,9 


2,150 
185,530 


£106,179 £216 901 


Quotations during the week: 
IN LONDON. 
—Bar Silver Per Oz. Std.— 
Cash. 2 Mos. 

20 11-16d. Aug. 
20 9-16d. Aug. 
20 13-16d. Aug. 
20 15-16d. Aug. 
21d. Aug. 
Aug. 


IN NEW YORK. 
(Per Ounce .999 Fine.) 


Aug. 
Avge of above 


5 days. - - -20.700-. :0.800d. 
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The highest rate of exchange on New York recorded during the 
from the Sa inst. to the 8th inst. was $5.07% and the lowest $5. 02% 


INDIAN CURRENCY RETURNS. 


ae 


In Lacs of Rupees)— July 31. Jul July 15. 
Fg. 18-380 18285 18.210 
Silver aS and bullion in India..-.-.-.-. 9,939 ,809 
Gold coin bullion in India_.....-. 4,155 r 85 4,155 
Securities (Indian Government) ..-.-.- 3,065 3,078 3,038 
Securities (British Government) - - .~- 1,221 1,208 1,208 


The stocks in Shanghai on the 4th inst. 


consisted of about 108,300,000 
omnee in ayes. 370,000 ,000 


dollars and 30,300,000 ounces in bar silver as 
with about 108,300,000 ounces in sycee, 369,000,000 dollars and 
000 ounces in bar silver on the 28th ulto. 








Ponty set FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as report ye cable, have been as follows the past week: 
Mon., Tues., Wed., Thurs., Frt.. 
in 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. 
Bilver, p. on... 215d. 21%. 215d. 21 9-16d. 20 9-16d. 21 9-164. 
Gold,p. fine 07.1388. 4d. 1388.3d. 1388.244d. 1388.74. 1388.7)4d. 1398.34. 
Consols,2}4% Holiday 8011-16 8011-16 8011-16 80% 80% 
British 334 % 
.L....-.- Holiday 104% 104% 104% 104% 104% 
British 4%— 
1960-90... ... Holiday 115% 115% 115% 115% 115% 


The price of silver in New York on the same days has been: 
Silver in N. Y. 
(foreign) per oz. 


(cts.) 49% 49% 49% 49% 49% 49% 
US y aween 50.01 50.01 50.01 50.01 50.01 50.01 
U.S.T 
oon waned) 6414 644% 641% 64% 64% 6414 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Aug.18 Aug.20 Aug.21 Aug.22 Aug. 23 Aug. 24 
1934. 1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ..........- we 10,700 10,700 10,700 10,700 10,800 
on de Paris et Pays Bas_-- 1,375 1,370 1,360 ,373 auido 
Banque 4'Union Parisienne... - 153 152 cane 152 pang 
Canadian Pacific...........-. 216 230 230 280 30 
19,200 19,300 19,100 19,100 19,100 
2,260 2,250 2,230 2,230 nian 
1,590 1,580 1,530 1,540 1, 
21 22 24 23 23 
205 204 204 198 eae 
999 997 994 992 a 
120 110 110 110 110 
242 240 238 237 rae 
668 660 655 653 igaeaik 
1,980 1,970 1,960 1,990 1,970 
2,470 2,460 2,450 2,740 2,440 
563 564 564 567 — 
816 815 814 803 uke 
HOLI- 538 530 525 523 wads 
DAY 700 690 690 690 690 
909 905 900 905 pan 
1.275 1,273 1,270 1,265 ava 
449 441 440 440 
55 54 54 54 sepvihies 
985 980 976 986 Ae 
71.10 70.30 70.50 70.70 71.00 
80.80 80.40 80.50 80.70 80.90 
79.75 79.45 79.50 79.75 79.95 
86.75 85.85 85.85 86.15 86.25 
86. 86.50 86.70 86. 87.00 
110.10 109.60 109.80 110.10 110.20 
1,550 1,540 1,540 1,550 1, 
1,152 1,150 1,150 1,158 ripe RS 
1,592 1,599 1,609 1,602 pat 
55 54 55 55 55 
59 59 58 58 Pe 
2,470 2,460 2,450 2,440 ‘teks 
519 518 515 519 Sia thek 
114 117 118 116 Bid 
688 684 679 687 dies tine 
77 Fe J 77 77 














THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Aug. Aug. Aug. Aug. Aug. Aug. 
18. 20. 21. 22. 23. 24. 
———Per Cent A A Par 
155 38156 156 


68 68 68 68 68 

i 6 6198lhCUd i eésS18 

26 26 26 26 26 

146 145 144 144 = 143 

--- Holi- 126 126 125 125 125 
-- day 110 110 109 109 + # 109 
130 129 129 129 += 129 

144 144 144 146 146 

147 147 147 147 ~=«#147 

ie sce MOU. 

247 243 242 241 246 











AUCTION SALES. 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey (ity, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. 


- pees aemenaioes Corp. (Del.)... ck cc csdik cece ccc ccccecceus be “$010 Ink 
en I, i ne a ck hac ukk cea boniccucced $30 lot 
IR MIEUALS «| ccc uuconcccuucodeeaeeeceecs ssc... ae ioe 
15 Reserve Petroleum Co. (Del.), common, temporary certificate and 15-18 
Sen win cnce cebehét knew dnb dnee dibecedusceccc $4 lot 
1 The Rookwood Pottery Co. (Ohio), preferred; 7 The Rookwood Pottery Co. 
ee G EAh he kaha Gb oeOtibabw cui uwews edckesdwewwneed $16 lot 
6 Lynn & Marblehead Real Estate Co. (Mass.)__._-......-....__.______ $125 lot 
15 New England Southern Corp. (Mass.), prior preferred_.._....__._..____. $3 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. 
eS oo ae 











* 
Chronicle Aug. 25 1934 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Share. 
25 National Shawmut Bank, Boston, ? EiBcccccebosdscoskedbnnsesseeses 19% 
5 Stickney & Poore Spice Co., par $100_.....-..-..---------------..------- 60 
11 Columbian Nationa! Life Insurance COo., POF S100. .caccccccccccsescoscs 100% 
Bonds— Per Cent, 
$3,000 Leominster, Shirley & Ayer Street Rwy. Co., Ist 5s, Feb. 1921 extended 
OD. FOE BOE BG Bie oc cWddccdedbbcetowc cccccccsccssatscatenssensen 2% flat 
By Crockett & Co., Boston: 
Shares. Stocks. $ per Share. 
36 Croft Brewing COo., POF Clo cccoccccscccccacccccccascencecscsessssescs 1.95 
50 Old Colony Trust. DERBEIREED, pcccecccccoscccccccscccconsenscbessetses 9 


20 Boston Acceptance Corp., preferred, par $10; 10 Boston Acceptance 








2 Saco Lowell Shops, 2nd preferred, par $100-.--.------------------------- 1% 
3 Quincy Market Cold Storage & Waschouns, preferred, par $100........-.-.. 11% 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share. 
40 Central-Penn National Bank, par $10_......-.----.---------------------.- 23% 
100 yaa Company for Insurances on Lives and Granting Annuities, 

SEE GED i. cw aid cs ccbiuddiusebdsddbdednnccedsccessc0ecse0wbns280besees 
15 Integrity Trust Co., POP GlBsnccccccccccccccccscccccccccsccescscasce 
20 Real Estate-Land Title & Trust Co., PAP $10... .cocccccceccccccccccvcce 5 
5 ee TH GO. . Ns Fee dtietcwmccnncccocccnccsossscceéanscpenues 20 
2D Mount Pigmoetl Cap... PEE GGG occ cc ccccccccccccccssacccecssscccass $1 lot 
30 Merth BVGGS WAeGAs. soi ddwdnwseece ccccscccccccsdscsccseccsonnsse 2 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 






















Per Holders 
Name of Company. Share. |Payable.\of Record. 
7 Laboratories (quar)_...........------ 50c |Oct. 1/Sept.14 
adn gic Oo: 3% aa pre: Gaass-=——-| 109 (Bi mB He 
ms Express % cum, quar.)....- . s 
Albany & cated Leste eo as woah trl $4% |Jan. 2/Dec. 15 
ther Cs.. +» preferred _-_-.- 50c |Oct. 1\Sept. 19 
can Electric Securities Corp.— 

Participating preferred _-._.....-..-------- 7c |Sept. 1)/Aug. 20 
American Home Products (monthly) .-.--.-..--- Oct. 1/Sept. 14a 
American Investment Co. of fli., B (quar.)...-| 7c |Sept. 1/Aug. 20 
American i & Lt. Co., $6 cum. pref...--- 37\%c |Oct. 1/Sept. 6 

$5 cum. ” SRSEERS Ss RE er ne 31\%e |Oct. 1/Sept. 6 
American rater aca & Elec. Co. pref. (qu.)-| $1 Oct. 1/Sept. 7 
ee FO Re ee eee 1 Oct. 1|\Sept. 20 
—- Co. 6% ‘cui. Tae en ae: $144 |Oct. 15\Sept. 29 
mi a a tas] HB RS 

angot ‘o Elec o Di a XE . 4 
coch Brut P a i te aks ewe os $1% |Oct. 1\Sept. 10 
g Co., common (quar.)_-.-- 75c |Oct. 1/Sept. 12 

— TR ee Reape er ANTE ATI, ae a eC 25c j|Oct. 1)\Sept. 12 
Bell Toh hone Co. of Sy ny DE cia awccnia $1% |Oct. 22\Sept. 
Beneficial Loan 5 Works, i snk aed 12%c |Sept. 1liAug. 
Binghamton Gas Wor’ 6%% pref. (quar.)_.._| 564%c |Sept. liAug. 
Black-Clawson Co., pref. (quar.)......-.----- sii Sept. ll/Aug. 25 
Boston Elevated Ry. com. gS ET EE 1% |Oct. 1/\Sept. 10 
Brooklyn-Manhattan Transit Corp., pref. (qu.)_| $134 |Oct. 15 " 

Preferred ionecenety, RS a a Ee $1% |Ja 15°35 Jan. 2 

Preferred (quarterly) ................<--.-- $134 |Ap15°35|Apr. 1 

Preferred (quarterly)... .~................- $1% |Jly15’35\July 1 
Brooklyn Manhattan“ = RReIEET 75¢ 15/Oct. 1 
Brooklyn & Queens Sorp. 

$6 preferred A (quar.)..-...cccccoco--0ee-e $1% |Oct. 1/Sept.15 
TE, Se BE Bebe stabecencoecccsce 25c¢ |Oct. 15|Sept. 15 
Buffalo, N a & Eastern Power Corp.— 

$5 Ist preferred (quar.)_............-.-... $1% |Nov. 1/Oct. 15 

Pe 2. ck cdi beh ede dd bacccandio 40c |Oct. 1/Sept.15 
Business Recovery Trust Shares, Balt.......-- 7 4 Gee. . Si eos 
Calamba Sugar Estates, extra_.......-.-..--- $1 |Oct. 1/Sept.15 
Canadian General Electric (quar.)....-------- 75c |Oct. 1\Sept.15 

Preferred (quarterly) _............------.- 87%c \Oct. 1\Sept.15 
Canadian Silk Products, A (quar.).....-.---.- 37ec |Aug. 3l\|Aug. 15 
Case (J. I.) Co. Tpividend action deferred. 

Central Illinois Light Co., 6% pref. (quar.)...-| 144% jOct. 1\Sept.15 

7% preteesed, pei eee eal 1% fo Oct. 1/Sept.15 
a ~~; & Ohio Ry. we  S _) Rae Oct. 1/Sept. 7 

ane Sot enaeey pt iendigmad pcm mme $3% | 1-1-35\Dec. 7 

se OO > ee 62c |Oct. 1\Sept. 7 

— Hill RR. pn ed OPEN Oa a 75c |Sept. ‘lane. 20 
Chicago District Electric Generator Corp.— 

Chicago Fl rlexibl Shaft (auat tat nteaitigifinhe iH Sent : 30 Sent 35 
cago Flexible OO Eee . . 
Christiana Securities oo Tih pref. (quar.)_...| $134 |Oct. 1\Sept. 20 
Clinton Trust Co. (N.Y < Re ae Oct. 1/Sept. 10 
Colonial Ice Co., $7 sealed 2S oe ale lp h$3% |Sept. 1liAug. 20 

UNS Rie nc budeldnevasbudcawces h$2 Sept. liAug. 20 
re |S eee $1.10 |Sept. 10|Aug. 25 
Consolidated Gas of | Bait. com. (quar.)......-- 90c |Oct. 1/Sept. 15 

eh oe he mmedit $1% |Oct. 1)\Sept.15 

erred quar ) Pevbbiaeeddbatewcecares 3133 Oct. 1\Sept.15 

ek ee eee $1 Oct. 1/Sept. 15 
Davenport Hosiery: Mills, Inc., common.____.- 50c |Oct. 1/Sept.15 
De Long Hook & e Co. (quar. Pil wen wow dic 75¢c |Oct. 1\Sept. 20 
Dominion & Scottish Investors, pref.........--. h25 |Sept. 1|Aug. 20 
Dominion Stores, common (quar.)....-.....-- 30c |Oct. 1)Sept.15 
Durham Duplex Razor Co., pref...-------..-- 20c |Sept. ljAug. 30 
E.1I. Du Pont de Nemours & Co., Inc.— 

Came TIRE io ann cneeecccecéne 65c |Sept. 15|Aug. 29 

NBER St 2 Ad a ee 50c |Sept. 15|Aug. 29 

Depenture stock ore RS aE eee $144 |Oct. 25/Oct. 10 
Electric Auto-Lite C 1%, pref. (quar.)_._-.. $134 |Oct. 1/Sept.15 

an in Controller “Manuf: gg ate tne Co. (quar.) 25c |Oct. 1/\Sept. 20 

mpire Power Co Re cum. preferred_...__- $14% |Oct. 1/Sept.15 
faa & Pittsburgh Ge Fa 87 1 Sept. 10|Aug. 31 
Falconbridge Nickel Mines. Ltd. (quar.)..._ - 10c |Sept. 27|Sept. 12 
Florence Stove Co., common----.....---.-.-- 50c |Sept. lj/Aug. 21 

ND COI ng oko own cwencencnss $134 |Sept. 1)Aug. 21 
Gates Rubber. preferred (quar.)--..-----....- $1% |Sept. ljAug. 16 
General Hallway | Sensi SL tak oewewewcen 25¢ |Oct. Sept. 10 

Preferred ( ey) --------| $13 |Oct. 1)/Sept. 10 
Georgia Pow Ox tod 6 0. $6 preferred (quar. eee ees $1% |Oct. 1)\Sept. 15 

$5 preferred (quarterly) .....-.--.--------- 1% |Oct. 1/\Sept.15 
Gillette Safety Asor, com. ar | ee eee 25c |Sept. 28|/Sept. 4 

$5 convertible preferred (q SR $1% |Nov. 1/Oct. 1 
Globe Democrate Publishing 'Oo.., pal ae (quar. - $1%% |Sept. 1/Aug. 20 
Godman (H. C.) Shoe Co., 6% 2n $1% |Sept. 10)/Aug. 26 
Goldblatt Bros., Inc., common A ME ee n25ec - 1)Sept.10 
Grand Rapids & Indiana Ry. Co. (s.-a.)______- $2 |Dec. 30|/Dec. 10 
Greenwich Water & Gas System, pref. (quar.)_.| $1% ct. 1/Sept. 20 
Hackensack Water Co. class A preferred (quar.)_| 43%c |Sept. 30/Sept. 17 
Deent £0). Be) eee 00... GUN. 6. cancaascccacc 1 Sept. 15|Sept. 1 
EEOees Cb, MENON A oC ed ceecutescice 25¢ |Oct. 1/Sept.15 

z ag PLR APCs ts ARES Ee a Disha eta 25c |Oct. 1/\Sept.15 

preferred (querer: ect einatn anew ad s $1%% |Oct. 1\Sept.15 
Hardlion United Theaters, Ltd.. 7% pref. (qu.}| $134 |Sept. 29/Aug. 31 
Hannibal Bridge Co. (quar.)...-----------.-- $2 |Oct. 20\Oct. 10 
pe Se Ee EO ) aera 50c |Sept. 1|/Aug. 13 
ae den Chemical Cor . common (quar. ; an atcad 25c |Sept. 1|Aug. 27 
Consol. Gold Mines (monthly)... _ 1% \Sept. 10|/\Aug. 24 

ee ena 2%, \Sept. 10|Aug. 24 
Humble Oil & Refining Co. (quar.)....-.....-- 25¢e Oct 1 
Illinois Bell Telephone Co., pe EE dividend o'mitted 
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Name of Company. 





Name of Company. | 





. |Payable. 





When | Holders 


of Record 








Insuranshares Certificates, Inc. (semi-ann.)___. 
——_ tional Proprietaries, Ltd., A (quar.)_... 
Ironwood & Bessemer Ry. & Light— 

7% erred (quarterly) -.......-..-....... 
Jewel ea Co., Inc., common (quar.)_......... 
Johns-Manville Corp. 7% erred (quar.)_._. 
BN Fe a ee 

County yp Co. common (quar.).... 

‘ preferred ( 


Lake Superior District Power Co.— 
7% cumulative preferred (quar. 
6% cumulative OEE LQURE ) ccccaccasses 

Liggett & Myers —— Con. ist | ye. abn 


ee ee meee ee ee ewe eee 


Lame tad ting Co. 7% cum. pref. A (qu.)-. 
6% cammataaiee preferred B (a uar.) 
°& Taylor —" (quar. 
DERROREE SRVONIONS dint gtiwiccunwsccccasaca 
Mathieson Alkali Works, eS eee ee 
eet ok nee: | ee ee eae 
Mayer (O.) ge lat R85 WEP J cscisdccdne 
2nd preferred (quarterly) -.......-......... 
McCahan (Wm. Sugar fe < & Mol. Co.— 
Cumulative pref "2 eee 
Memphis Power & 7 4 $7 pref. (quar.)_._ 


ee 


Pref 
Metal & Thermit Corp on ee ft ee 
Metropolitan Edison 7 preferred (quar.)...._. 
= 8 Se ee ee ome ae ae 


ee 


National Auto Fiber, preferred__............ 2 
a 7 ear reries. Léd. GUE.) civesscandccia 
National D ee Rcodanis ; common (quar.)..-.-- 

Preferred A & B on: EE a oe ee 


Nelson (Herman) Corp...-....-.-.---.---.-. 
Newark Tel hone ¢ 9. Ohio) somes SMiacaiis esispalste 
New E Telep. & Teleg. (quar.)...._.... 
New Jersey Power & t. $6 pref. G (quar.).... 
$5 yret (quarter: 3 eee eee 
Net ork a Western Ry.— 
New York Steam 6% pi 0 preferred f srred (oun 3- 222 
New ork Telephone ge ey oa a 
New Yor’ ueens Elec Co. (qu.) 


DG ntbepisadicGhépnaenbnnns 

New ‘Amnavionn Investors, 6% preferred 
574% int Hdd ecbubithtinsinihewnkweae 

Nort Central Texas Oil Co. eee (quar.).. 
Northwestern Public Service Co 

7% cumulative preferred quar.)- 

6% cumulative preferred (quar.)............ 
Oneida Community, Ltd., referred 
Peoples Drug | Stores ( ty 


yas & El 
Penmayivania ¢ Gas & Electric, 7% vet (quar.).- 
Pennsylvania Water & Power Co. ~D S saoed ee 
a OD ices Sate i bile ene les at al Cuancass acdsee then 
Perfection Stove Co. common (quar.)_.....-.-. 
Pet Milk Co., common (quarterly) 
Preferred (quarterly) 
Pioneer Mill ngage 
Pratt Food Co. rn ae eel oe 
Premier Gold Mining Co. fs oes cid tie io. oan 
a Gets Co. common (quar.)...........-. 


ee ee ee ee ee 


St. Lo National Stockyards (quar.)_._....-.- 
Siscoe Gold Mines, Ltd. (quar.) 

ES i eR Ath We ane 4 he oenana won 
South .Colorado Power Co., 7% cum. pref(quar. ? 
Second International Securities, 6% preferred — 
Standard Brands, Inc., common (quar.)_..-.-- 

$7 cum. preferred series A ER aes Ge as 
Su or Portland Cement Co., Inc.— 

ee EEN Ti cabeacacacccdcccccccoue 
Tager greg TD ae 


wer em mm em mm mm mmm ew ewer eres 


(quar 
if breton One. t (Be. eG, a 
Tredets Duuding A (Gusr.)......-.ccccccc-coe 
— ar ef lass Co., Ltd 
Pe. rec. for ord. reg. . (final) ds las nee iat bb 
Twentieth conteey Fi — Trust Shares— 
Original series bearer ..................... 


West Jersey & Seashore RR. 6% 
West Renn Electric, class A (quar 
bed hs Rane wer— 


Mine ‘ cae, ine “a 
wets eae cine 


4 cumulative preferred (quar.).......---- 
% cumulative Lary fl OE, pt ae 
,cumulative erred (quar.) 
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Wiloow-Rick Oorp., eats Ba oo occ cnccccckci 
Wisconsin Michigan Power, 6% pref. (qu.) 
Ww AS hae .) Jr. Co. (month y) 

on 


Oc |Aug. 15|Aug. 1 


Sept. 15)/Aug. 31 
Nov. 1/Oct. 20 
Dec. 1|Nov. 20 
Oct. 1/Sept. 15 





Below we give the dividends announced in 


previous weeks 


and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


When 
Payable.jof Record. 





ae ia Dairies (quarterly) .................. 
Ree} 1Ist & 2nd Prolene Gas) GONE i dk nwiss auns bam 


Arner, Surpass Shoe oc a areata 


OS ee 


Alabama Power Co., $7 oe. ERG Jucbccesnnn 
$6 preferred (quarterly)_............... .. 
$5 Heng ve | TI Ti bs coisas torn codhiiaids lemene> o 

Alleghen: 1 Be  T% vreferred (quarterly) .. 

Allen Le ao) pay Inc., $3 eee. COGN). ce oSacce 

Allis be Pahamsctan, Inc. rr — ESE EER 
$3 4% convertible preferred | ot PORTS RE, 

Alpha Portland Cement, 7% weet. (GR lec ome 

Aluminum Mfg. (quar.) 

rter 


y 
% preferred ah Whtn 6a b chegcecneeukdus 
7%, preferred 


American Agricuicurel Chemical (Dela.) (quar.) 
ee DS eae eae 
American Bank _—_ preteres ek RET 
Amarioen Copinal Corp. S654 pela geek (ana) 
merican Ca orp., or uar 
— Chicle Co. "Taher uar.) 6 nae ‘ 





American Envelope, 7% tg EE Pas in elniaocaapel 
7% preferred (Quar.)........cccccccccccuces 

American Factors (monthly)................. 

American & General Securities Corp.— 

$3 cumulative preferred._............--..- 

eee  anlnasscocbe Corp. (quar.).........- 2 


American Hosiery Co. — in dict in dips we ahah ineseepeiiel 

American eer ee sey Co “ — Pa dteoed 
can Paper ’ D quar.)...... 
can Radiator & Stand — 


ly 

American Smelting & hefiniag preferred 
American Steel "ane: 7% pref 
American Stores Co. (quarterly) ............--. 


uarterly) 
American Sugar R efining Co. Somaunon ¢ uar.)_- 
Preferred (quar «is sate paceman con esse tt fee 


American Sumasen Tobacco Co., (quar.).....-. 








Extra 
Atawieak Telephone and Telegraph Co. (quar. ) 
American Thermos 4 7% pref. (quar.) 
American Tobacco, . & com, B (quar.)...- 
Fe setomatceme Bee eee 


Armour & Co. of Del., 7% pref. (quar.)_...--- 
Armour Ley ome ig $6 Pitcial aie 1 aR 
Armstro k Co., com. (s 

Artloom oo ainmelion ve praterred 
Associates Investment, com. (quar.)...-.--- 
Atchison To & Santa Fe i. wg SS common... 
Atlantic & arlotte Air Lines (s.-a.)_.....-.--- 
Atlantic & Ohio Telegraph (quarter! y) 
Atlantic hata wt com. A os 


Bangor & Aroostook RR., com. (quae jp 
a he cen ea nae a mwe 
Bankers National Investing (quar.).........-- 
one ferred (cist \wonen cccnrccwnccecncennscee 
Se tee... wo macsomeceesone 
Barber (W. aoe 
Pref (quar Dit iiitinnnes cc eee wnnoenmem & 
Baton Rouge Electric $6 pref. (guar. ); ees a arate 
Bethlehem Steel Corp., 7% cum. pref.._.....--. 
mo Carpet preferred ate ee os na hata 
Preferred Baageaentereoe~-"~-ne erro e-r <2 
Birmingham W ater weeks.  O% pref. (quar.)-._- 
Block Bros. Tobacco (qua. 


Blue Ridge, preferred yeeety) eo secsceeeee 
BG Fe 620, See M CRUOE Yo oc cc ccccccsssces 

Class B (quar.) ee ee rats stk cso os nrg eae 
Borden Co. common (quar.)-....-...----.------- 
Borg-Warner Corp 


Boston Insurance (Mass. +p (quarteriy) Pst fold ac = 

30. (QUEF.)...cn000 

Brach (E. J.) & Sons common (quar.)_.....-.- 

Bridgeport Gas Light (quar.).---.-.---------- 

Bridgeport Machine Co_....-........---.---- 

Bright (T. G.), $6 pref. (quar.)....-...---.-- 
uarterly 


Broakivs es Os RUGS.) .. ..onancongcnsmen 
Brooklyn Union Gas Co. (quar.)_....-.------ 
Brown Shoe Co., common (quar.)......-..---- 
ee SE. Coo ccwceoncocowecces 
Burmah Corp., Ltd., ordinar af Gigeh). .o2.- 
American de eposit receipts s (th ) 
Burroughs Adding Machine Co__-_....-------- 
Butler Water, 1h pref. lamar.) a eS eee 
Calamba Sugar DS «> coacbnananeee 
7% pr PTC thas os ane ona & hao ina 
California Packing —? 
Campe Corp., comm 
Canada Vinegars, Ltd. Savacerale es wankae annie 
Canadian pee vay p nel BE (GUN c ccccd 
ee eS 5 eee 
Canadian HS. pa leririG, pref. (quar.)....... 
Canadian Western Natural Gas, Light. Heat & 
Power Co., Ltd., 6% preferred (quarterly) ..- 
Carnation Co., 7% Ss (OS. on wabubaie eine 
Preferred (quar.) 


uar.) 
Carolina Telephone & Telegraph (quar.).....-- 
Sassy : Jones 


Sentral i” A on meme 
Central Arkansas Pub in Se Service 7 7 ae. fqn); we 
Central Mississippi Valley Electric 6% pref 





APES 


—. 


Sept. 
oh 


Oct: 
Oct. 
Nov. 
Sept. 
Sept. 
ep 
Oct 


. 


rt pe et pet pt ff tf pt tf ft 





es 

Sept. 15|Sept. 
Sent. 30|Sept. 
Dec. 31|/Dec 


3 

— 

E 
lanl eototocom hoe eto bt font feet 
an Ror corenvoe- 


ose 


sage 


gee 
OR ROOOK RH norcran we 


o oc 2 5» = |g US ee 
Cee bebe he 


@2 
= 
oe 
ee 
oS 
> 
RARE ARR 
ereratey sey + tate 4 


H 
) 
on 
> 
& 
R 
emery —t—srereiretetetset fet t teil fet tosis 






Sept. 15|Sept. 
Nov. 15 Mev. 


a 
hom 


2 
® 
c 
2 Beg 
| hod ele Nha 


Sept. 1A 
Sept.29 Sept. 


= 
ce 
-_ 
o 
a z 
Conners 
OD ein ous roo 


a 
s-) 
o 
— 
z 
punpes vitjad ODpatted 
Cron Oro Crd OO 


Sept. 30|\Sept. 15 
Sent. 1|Aug. 15a 
Sept. 1l'Aug. 15 


























1196 Financial Chronicle Aug. 25 1934 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
Centrifugal Pigs Cosi (GER) wccconcpessccce 10c |Nov. 15|Nov. 5 Fitz ———— & so Dredge & Dock Co.— 
Cent Ribbon Milk. i tne. | i‘ popeees (quar.)--| $1% |Sept. 1)/Aug. 20 {ger BRR SS 0! > aay 12 Sept. 1)Aug. 21 
Champion Coated Paper. (QO. ) ncostaxe i Oct. 1/Sept. 20 Florida Pov Pow er eee eeat. Deh acncesane $i% Sept. ljAug. 15 
Special preferred ( ist) ditetipeenwepuatheni 1% |Oct. 1/Sept. 20 rye NS Ae 87 Sept. ljAug. 15 
Champion Fiber Co. 1st preferred (quar.)------ 1% |Oct. 1|Sept. 20 Food achinery -6 3 reterred ( monthly) --- Sept. 15|Sept. 10 
Chesebro ugh Mfg. Co. (quar.)......--------- $1 |Sept.29/Sept. 4 Fort Wayne & Jackson o% pref (s.-a.)_| $234 |Sept. 1j/Aug. 20 
thE APE wennareneee 50c |Sept. 29\Sept. 4 T quarterly) da eahanasin bamie’ 50c |Sept. 1ljAug. 15 
Po 60 SE EE Dan wcanscoscnqouan A25c |Sept. 1)Aug. 15 Ct ibe tdhiinennnanccnccceen $1% |Nov. 1/Oct. 15 
Chicago Junction Union 1 Stodkyar (quar.).... 2% \Oct. 1/Sept.15 Gamewell cot oa iets ren teieill 3143 Sept. 15/Sept. 5 
6% pref lis ccompencndanniadh 1 Oct. 1|Sept.15 General Cigar preferred (4 aE Ritiditketsés onde 3 Sept. 1jAug. P= 
Chicago Mail ES ie ciwibbaisn baie 25c |Sept. 1|/Aug. 10 eee tom (ip tina noaccoeee 1% |Dec. 1)Nov. 
Chi Yellow Cab Co. (quarterly) -.-------- 25c |Sept. 1/Aug. 20 = Motors: as” com. (quar.)..-------- 25c |Sept.12)Aug. 16 
Chrysler © Corp., common (quar.)_......-.---- Bae eet. See. 3k i kn bien ties tence ne co ccensnnes 50c |Sept. 12)Aug. 16 
Ciggneae Now Orleans & cans Pacific Ry.— 3 preferred a ae cpm enn dh $1% |Nov. 1)Oct. 8 
a; OO i Di neeanbonanese ana 1 Sept. 1lj)Aug. 15 Gis Insurance (quarterly)_........--.--- 40c |Oct. 1/Sept.15 
oincinnatd ae ee Terminal. 4% pref. (quar.)... i es. 1igont. 3 Gaeees Co., ,com. (quar.)-.....--..---------- the — Heept. 14 
PT neon s caehopnaeenian an. Ce een ecownno > " 
citizoee Gas of Indianapolis 5% pref. (quar.)_-- 1 Sept. 1)Aug. 20 PI ok niin eine peosoe nem $1% |Oct. 1/Sept.14 
City Ice & Fuel (quarterly)........-----.---- Sept. 30|Sept. 15 Godman (H. C.), Shoe Co., Ist pref. (quar.)--- 3113 Sept. ljAug. 16 
Preferred erred (quasveriy es lbabusomknanbeweie $1% | Sept. 1)/Aug. 20 Gold and Stock Telegraph (quar.).........--- 1% |Oct. 1)Sept.30 
City of New Castle Water Co., 6% pref. (quar.)| $1% |Sept. 1/Aug. 20 Gold Dust Corp., pref. (quar.)......--------- $144 |Sept. 29/Sept. 17 
Clark Equipment Co., common.............-- 20c |Sept. 14/Aug. 31 Golden Cycle ele (quar) — a nnn awe eo 40c |Sept.10)/Aug. 31 
Preferred ae reagents ee $1% Sept. 14/Aug. 31 Goodyear ber Co., Ist preferred ---- $1 |Oct. 1/Sept. 1 
Cleveland & Pitteburgh reg. gid. (quar.)...... 87%c |Sept. 1|/Aug. 10 Gordon 2 Oil Ohio) , B {aur Le aan aienata 25c |Sept. lseens. 1 
ed nteed (quar.)........----- 87%c |Dec. 1|/Nov.10 Gottfried Ba 6 Co., Inc., preferred (quar.)...| 1%% |Oct. 1)Sept. 20 
8 1 Bteed ~~ Se ane kate Sept. 1|)Aug. 10 Preferred (quar.)...............-.-------- 1%% |Jan. 2|Dec. 20 
Special guaranteed (quar.)....-......--.---. Dec. 1)Nov.10 Grace National E pom of fi | aa $33 Sept. 1j)Aug. 20 
Coast Counties Gas & Elec., Ist ¥7 (quar.)_.- 1% |Sept. 15|Aug. 25 Grace (N. R.) 6% first pref. (somi-anaual) ieee Dec. 29|Dec. 27 
Colgate-Palmolive-Peet Co., p (QUEEF .)-2ccos 173 Oct. 1/Sept.10 Grand Union Co., “3 conv. pref. (quar.)_....--- 7 Sept. 1)Aug. 10 
Collateral Trust Shares of New York...._--_-- es GEE aks Great Atlantic & Pacific Tea (omar. feb $1% |Sept. lj/Aug. 7 
Collins & Aikman Corp. 4; referred (quar.)...-- $1% |Sept. 1ljAug. 24 Dt tnthutscocdadiiebidiebhanants 2 Sept. ljAug. 7 
Colt’s Patent Fire Arms Mfg. (quar.)..-...---- 25c |Sept. 29|Sept. 8 OS a eee $1% |Sept. 1ljAug. 7 
Columbian Carbon Co. (quar.).......--..-..- 85c |Sept. 1|Aug. 17 Great Eastern Fire Ins. (W. P., N. Y.) (s.-a.)-- 30c |Sept. 1ljAug. 21 
Columbia Pictures Cornp., pref. (quar.).......- 7 Sept. 1|/Aug. 16a Great Northern Paper Co. (quar.)..._...--_-- 25c |Sept. 1|/Aug. 20 
Commercial Investment Trust Corp., com-_-.-- {25% \Oct. 1)Sept. 5 Great Western Electro-Chemical__.........-- $1 |Sept. 1)/Aug. 21 
CE (I dat tocnceaneaewoem Oct. 1)/Sept. 5 lst preferred (a P Tee aw ae te twin ieee $144 |Oct. 1)/Sept. 20 
Convertible erence stock (quar.).._.---- m {iOct. 1/Sept. 5 Great Western Ry. (initial) ..........-......- 36 083 Fpl -cncccalecsnaces 
Commonweait Loan Co. 4 Co. find.) tH . (qu.)| $1% |Sept. 1j)Aug. 20 Great Western 8 Fe SaaS 60c |Oct. 2)Sept.15 
Commonwealth Utili . A (quar.)..-| $1% |Oct. 7|Sept. 15 Pref I ata ine ti ms ate nn mo es $1% Oct. 2\Sept.15 
% Srel & Game ia iooco ts igi givahitaiab intel dpa $17 Oct. 1/Sept.15 pvicen LA ba tgg 3 ye Passenger Ry.. pref- 133 Oct. 6/Sept. 22 
Compania Swift ate. GE ispancoue 1 |Sept. 1)Aug. 15 Greyhound cum. ae A (quer 5 a Tah Oct. 1/Sept.21 
Qeuse Shoe Machi og SL. io (quar.).| 12%c |Sept. 1|/Aug. 20 oe States LD ym tio. ¥% pref. (quar.)...---- 31% Sept. 15j)Aug. 31 
So; nfed et Industrial Gas -~ B A ( ah ES ANY 1 Scot: golsent 35 Hal Lod ay | Stores. in sac ammnatee 166 ih 4 ib 
eration Life m (quar.)........ 5 ie Bros. es, Inc. (quar.).............-.- ° ug. 
pth she scapes “eee wr inererpeye 1 |Dec. 31|Dec. 25 pees A TC 15e |Dec. i|Nov- 15 
Congoleum-Nairn, ny C _ ? RE PSeeess 40c |Sept.15|Sept. 1 Hancock ii, LEA OE CES ET ae 10c |Sept. 1ljAug. 15 
Connecticut Electric Ser at BRT 5! 75c |Oct. 1\Sept.15 a 10% oe gy I tekedtive twas dear ret rit d a TE aeieen 
Connecticut Light & Bower 6 3h (quar.)-- 3} Sept. 1)Aug. 15 110% B JO pees MILO leovcwoslencaseee 
54% erred Sept. 1)Aug. 15 ite Mitte (quar: aS 12%ec |Sept. 1!Aug. 20 
- LljAug. 15 Hens B i oean i te damenwe enema 12%c Sept. 1jAug. 20 
: ilAug. iba | HarGaher” aod guar ed (gaat. 3222222227 i Oct. ilsepe. 31 
4 ‘ uer - ‘err IRE . . 
. 2 Sept. 10 erred (quar.).....- ‘ Lig SS EERE, 1 Jan. 1)Dec. 21 
. 15|Aug. 10 Harbison Walker Refractories Co. common. --. 25c |Sept. 1/Aug. 13 
:. lane 30 | Hardest CR.) Mie. 7% pref. ( quar. cet eduahe HEH Sept *tlAug 15 
’ ug. y g ‘oO 7 Psst dooseaet . ug. 
- 1)Sept.15 o erred (qu 5 anand a radia atl eesti is Dec. 1)Nov. 15 
- 1)Sept.15 H , Ltd., erred. (6.-@.).......---..---- 3% % BOS. alcaansaco 
- l1)|Sept.15 Ordinary registered_.............--...---- > Oe. aikacsvane 
. l1)Sept.15 Hartford & _—— Western RR. Co. 
. ljAug. 15 2% preferred (s.-8.)............--<------- $1 |Aug. 31)/Aug. 20 
. 1)\Sept.15 Hawaiian pre I  scisigssse parce be <1 20c |Aug. 31|/Aug. 25 
- ljAug. 15 EE SN nis: winintiwiainwe «aa dmmaw bes 25c |Sept.15/Sept. 1 
- 1{Sept.15 eee ee Ce, (GO nn cee ecncaccene 10c |Sept. 15j)Aug. 15 
- ljAug. 15 Helena Rubinstein, Inc., $3 pref. (quar.)_._--- 25c | | 
Oct. 1)Sept.15 Hibbard, gama Bartlett & Co. DG Miees-acnentiaee 10c |Aug. 31)Aug. 24 
Ce CD oi pat nckgdennaseanenpae Sept. 1l|Aug. 21 Month nly PRES LLLEL  PAS S. OE, 10c |Sept. 28)Sept. 21 
rote: el Amer., Inc., $314 pref. (quar.)_..| 87%c |Sept. 1ljAug. 10 Hickok Oil Co. (semi-annual)_............- - 50c |Sept. 15|Sept. 8 
Crown Cork & Seal, pref. OO i Re oa 67c |Sept.15|Aug. 3la Hiram Walker, Gooderham & Worts, pf. (qr.)--| 125c |Sept.15jAug. 24 
cnn s ncconsmnnsenems 25c |Sept. 6|Aug. 22a Hires (Chas. E.) Co., com. class A_.._.._--__- 50c |Sept. 1lj)Aug. 15 
Crown Willamette Pa Co.— Hobart Mfg. Co., common 8 RARER eS 25c 1jAug. 18 
cumnetive ist preferred............0ce h$1 |Oct. 1/Sept.13 Holophane, Inc., pref. (sa)... -....--...-.. $1.05 1 |Sept. 15 
Crown Zellerbac 2 = cum, pref. A (quar.)_...| 37\%c |Sept. ljAug. 18 Homestake Mi ning Co.  Cmanahiy) i odahnaecmmhiedtal 3} Aug. 25)Aug. 20 
$6 cum, pref. B a). SoS ORLA les EFS. 3746 Sept. ljAug. 18 eR nia Aw a, OL ad a 2 |Aug. 25|Aug. 20 
Crum & F Forster, ' cpr awe J AE ed 2 |Sept.30/Sept. 19 Hooven & Allison, preferred (quarterly)... -_-_-- $1% - ljAug. 15 
& F Insurance Shares Corp.— Horn & Hardart Co. (N. ba Fy be ref, (quar.)- 31% Sept. 1l/Aug. 11 
ORE Ne Ee LO) cn ccccccccccecconecs 15¢c j|Aug. 31/Aug. 21 Huntington Water Osrp.. . (quar.)_-_- 1% |Sept. 1)Aug. 11 
eo y PE iituccndseonnewone bath 10c |Aug. 31)/Aug. 21 6% preferred (quarterly). .......--._-___-- 3} Sept. ljAug. 11 
Dae nr! belly DP sicacchouninnesetoess $1% |Aug. 31)Aug. 21 Illinois Water Service Co., 6% a (quar.)_..- 1 Sept. 1l)Aug. 20 
‘man’s So nc., common (quar.).....-.-- 25c |Sept. 1ljAug. 24 imperial I e Assurance (quar.)_....._..__.__ 8 i  icasenmie 
“s cumulative Gretered (quar ily ae hig: $7 Bone: i I 34 I i serial bacco o f Gt. Britain & Ireland____- 14% ani 1 Aug. 16 
sso oo ee ecgecen ing ate ve Oe 4 \Sept. ug. m a — t tain reland_____ ° ug. 
Daniels & Fisher ‘Stores, 63 64 % ay (quar.)_...| $15, |Sept. 14/Aug. 21 mer. dep. rec. for ord. reg_._.-.--------- % pt. S)Aug. 16 
Dayton & Michigan RR. (s.-a.)......-.------ 87 ge Oct. 1/Sept.15 Indiana Hydro-Electrie Power Co. 7% pref. (qu)| 87%c |Sept.15)Aug. 31 
8% preferred mer.) = ME LE SRILA eS 1 |Oct. 1/Sept.15 Indianapolis Water Co., 5% cum pf. A (quar.)_| $14 |Oct. 1/Sept.1lla 
Dayton Power & Lich. 6% a 1, 50c |Sept. 1ljAug. 20 Industrial & Power Securities, com. Se Suiercxm oil 15¢ |Sept. 1jAug. 15 
Delaware & Bowes Benin Ieit. Go. (Guar )=222: y Doogh es go gg a ee a eaeEneortE Soe |Sept. i{Aug. 6 
eee ug. ug. ngersoll- > SS Sean o coameoneen ug 
Denver Union Stockyards (quar.)............ She oes. } Rens 25 a Inland Steel Co ln ata Sach Goco (auas 5727, sit Sept. F | Aug. 15 
as Aan let edias en Sistas pumerandneceneh cxamieneneben an. AA yal a nternationa! Business Mac 0! uar.).... Oct. Sept. 
7% preferred _ aaplidants & anew damaee aiaen $13 reps. 1/Aug. 20 Internati man Ear Harvester. com. (quar nt ren site . i re ae | 
NE SS ST CR hs. PEA A fov.20 | Preferred (quar.)_......---_---_-_---_____- 2 ug. 
Detroit City Gas Co., 6 gS $14 Sept. lj/Aug. 25 International Millia ateteal ser., pref. (quar.)} $1%4 |Sept. 1)-------- 
t Hillsdale & So. 6 Ble. OO. cccccoce $2 |Jan. 5|Dec. 20 Series A, pref are aoe et pb lne, $134 |Sept. 1j-------- 
Diamond Ma t com. ene. Fahy OD Rp 25c |Sept. lj/Aug. 15 International oo oars of ES Ltd.— 
Participating pref oo is ctncs ches Biieins os 75c |Sept. liAug. 15 rE EST IOS: (i aii Ge I r1l5c |Sept.29|)Aug. 30 
Dictaphone Corp., com. (quar.).........--.-. 50c |Sept. 1/Aug. 17 International: oR Telegra ~ Co. (quar.)....| $1% |Oct. 1/Sept.30 
MErOG (QUETOUREY) <0 ccc ecncccccecense $2 |Sept. 1/Aug. 17 International Safety Razor Clie A (qu.)-- 60c |Sept. 1/Aug. 21 
Doctor onan DME Diedecadnolodvcdatcn 15e |Sept. 1j|Aug. 15 International Salt Co. (quarterly)......._-.-- 37746 ct. 1/Sept. 15a 
Oo os emerceanwcerccscccoccccee 15e |Dec. 1)Nov. 15 Interstate Hosiery Mills ===" Nov. 15|Nov. 1 
Domingueg Oil wiaads. DERG nancsucesocccces= 15c |Sept. ljAug. 24 Intertype Corp., Ist pref. (quar.)__.-...------ $2 |Oct. 1/Sept.14 
Dominion Bridge Co. common (quar.)- ~~ ---~--- r50c |Nov. 15/Oct. 31 Investment Corp. of Phila. Ss 50c nas. 15 cont. 1 
Dominion Textile fied nT eo ccaen $1% |Oct. 1)/Sept.15 lron Fireman fg. Co., com. a ee Cero 20c 1)Aug. 10 
Preferred (guar Seek adepachocsosancccacs 914 Oct. 15/Sept. 29 ee awonnnse 20c Bee. 1|Nov. 10 
Duplan Silk orp. preferred OS ayers $2 |Oct. 1/Sept. 18 Jantzen Knitting Mills. 7% pref..------------ $1% |Sept. 1|Aug. 25 
pase Ft mt ills 6% preferred_.......-. .| Rh5Oc |Sept. 1ljAug. 15 Jefferson & Lake Oil Co., fas. "ha pref. (s.-a.)_- 35c |Sept. 10)/Aug. 25 
Easter ni tern Gas & SR acincccdcch-cosonan at Sept. 1/Aug. 15 fae ov eile’ 1 ey ae quar. hab | Sept 30 30 
wees SUS eeeS wana é : ZOO e en uar.).. . : 
"Brion preferred sock (gua) Se ES ER pe $1.125 |Oct. ilSept. 15 Quarterly Rhett plachnnta ergcceiimt tay Ap epos 15¢ |Dec. 31|Dec. 20 
wane referred ore Bui cite iicdeusoas cone $134 |Oct. 1|Sept. 15 Kansas City Power & Light, Ist pref. B (quar.)| $114 |Oct. 1|Sept.14 
oe — erviss, $6 pref. (quar.)_| $134 |Sept. 1|Aug. 10 Katz Drug Co. common (quar.).-..----------- 75¢ |Sept.15|Aug. 31 
2 a7? preferred quar.) Re reiies. covsooes $1% |Sept. 1)Aug. 10 NE I cc acak one $1% t. 1 -15 
roca pat wg, Meg pedtebeccoccsease 36c |Oct. 15|/Sept.15 Ka (Julius) & Go. rs oe 25c |Sept. 15|Aug. 31 
Eastman Kodak . common Oh SERED. $1 |Oct. 1/Sept. 5 Ke oha Sugar (monthly)....---------------- 20c |Sept. 1|Aug. 25 
Preferred (quar.)............-----.-------- $1% |Oct. 1/Sept. 5 el om Gers LL RE LEE ELLIE EGS 124¢ 1 a 
East St. Louis & Interurban Water— Kendall Co. cus. & partic. pref.,ser.A (quar.)_| $ Sept. 1jAug. 10a 
7 te ae | peaneretiy DeGrdatobasccgagen $1% |Sept. 1/Aug. 20 Keystone Steel & Wire Co.. com_-_----_-----_- 50c |Aug. 25)Aug. 16 
6% PEN YS. <5 a eeecccecos $1% |Sept. 1/Aug. 20 Kimber! Paes Corp., preferred cone. , ee pe $1 1\Sept. 12 
El Dorado ‘Oil Works SNe toss bain webnak 37 4c jSept. liAug. 25 Klein (Emil D.) Co.. common (quar.)-..------ 25c . 1|Sept. 20 
Electric roa toe Battery Co. common (quar.)---| h Oct. 1/Sept. 10 Kroger 1 tienes Baking, com. Noor. » Ra 40c |Sept. 1/Aug. 10 
referred [RUS stan vewesenesascosty h50c |Oct. 1)/Sept. 10 6% 1st preferred (quar. ; OEE 8 OEE $1 Oct. 1/Sept. 20 
Elizabeth & Fenton (8-a)------.------------- sit! (Sct: 1)Sent- 20 1% 2a preferred (quar.) - — --~---~-------=-- $1% |Nov. 1/Oct. 19 
SMCS ik dah cctv ts 0s acko’ss oa so hn o> te av maton > Sept. Lake ore es Di dnunecosnens s hinm r Sept. ep 
El Paso Electric (Texas) 6% pref. (quar.)...... $1% |Oct. 15\Sept.28 | Landers, Frary & Clark, om Re ae 37 Ke |Sept. 30|-------- 
Emerson's Bromo Seltzer, Fen" pret Tene cee i oa ilsag i} Lanai a ee ati ‘ Sons. ot Sept. 5 
D DUEobmsenevcee ° es . ° WAP Jeoowe coccnccoece . ° 
ee ts Bay State Teleg., 4% guar. (quar.)_.- 1 |Sept. tae. 22 Preferred (q ——, japilbs BEE ERA i Dec. 15|Dec. 5 
Beers MOORE (QURE.) 0 n.w occ ccccccccce ene 1 |Dec. 1|Nov. Lanston Monstype Machine Co. quer beat 9 $1 |Aug. 31|Aug. 21 
mp — : EEA soveccoscesesccoss 10c |Aug. 31|Aug. 21 Laura Secord Candy Shops, Lid, A appa: 75¢c |Sept. 1|Aug. 15 
Bit wr teen ee en nn nn nn nen eee eee 5c |Aug. 31)Aug. 21 Lehigh Portland Cement Co., 7% pret (quar.)_ 8734¢ . 1jSept. 14 
Empire Gua & hiectsin oo week Or enn 10c |Aug. 31)Aug. 21 Lehigh Power Securities Corp. ‘quar See Se Sept. ljAug. 17 
mm re Gas & Ricciric 7% pref. © (quar.)...... 1% |Sept. 1i)July 31 Lehn & Fink Products, common. -...--.-_-.-- 37 4c Sept. l|Aug. 15 
pref pat.) le eID AS A RNR 1% |S pt. 1\July 31 Libbey-Owens-Ford-Glass Co. Gon, (quar.)....| 30c |Sept. 15)Aug. 31 
cana Pover © ivarion, 63 pet Casar)-| 418 (Br: OW He | URSA EMeae AGIOS ca aoa aaaes=--| “ET (RB: TAME ab 
fo a iv. o ers To com. (quar.)..-. ° ug. 
Faber Coe & Gregg MOUNT) < cccdecccconns 25c |Sept. 1|Aug. 15 ass B lanartert ab patios shes pteeeues $1 t. ljAug. 15 
ot ee nnn woe ooo ee e+ 25¢ |Dec. 1)/Nov. 15 Lily-Tulip Cup (quar.)_....---------------..|37ec |Sept.15/Sept. 1 
F partenty wart Bt rrr err cron eee 25c | 3-1-85 | 2-15-35 Lincoln Nat. Life Ins. (Ft. Wayne) (quar.)... - 3c |Nov. 1/Oct. 26 
F -T.),7 we. 18.0.) - aconncusee $3 44 Oct. 1/Sept. 29 Lincoln Stores, Inc., com. (quar.)------------- 25c t. 1jAug. 24 
Bederal Ligne h"Tracstons Ge pret geste ==] Fins less. Hates the | ake SRA aa Gana Sooo #1% [gepe: hus: 24 
coo ept. . t 2 Tl ccccminnaceces ug. 
Firestone Tire & Rubber, pref. (SET Jnandcces 3 Sept. 1 Aus. 15 quar. weehas EEN SLA GIGIEN $1% 1\Sept. 15 
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Little Miami RR. special a (quar.).._. 
Cieins guaranteed pod Sreccocsnsoconnes 
ai guaranteed (q — seins dey dh apeneigh a Maier 

Origin ernmn amy , NEE J on ccaedunemeneen 
Loblaw Groceterias ,classA & B (quar.)____ 
Lock a bg tht Bi pret. (a Et eee 
Loose-W 0., lst * 5 penfen (quar.)__ 

& Tevior ff SA eens 
Louisville Gas & Electric Go. (Del. ) 

Class A & B common Co. 
Louisville & Nashville me Co 
Ludlow Mfg. Assoc. (quar.)......------.-..-- 
Lunkenheimer Co. 6he % PM peteited (quar.)..... 

most? pr ferret  Asaae RR er eae 

Macy CR. H , common (quar.)......__ 
Magnin ar) ) < "Oo. preferred (GORE) eccnnnan 
Manhattan Shirt Go. DE ds sdctnteenbndaneon 
May Department Stores. (quar) 10 mon iavlndilinedcs a ahudinces 
lg feed OEE THEE od no a cn cencannnnne 

aay. coo oo OS ee 

ewspapers, 7% pref. (quar.)_____ 

7% erred (q at a Ta Ta ea. 
McColl- Proutenat OS EO fee 
McIntyre Porcupine Mines, Ltd. (quar.)_..._- 
McWilliams Dredging Co., com. (quar.)_..-___ 
RE Te CD os wn noon ees inntinach ace 
Mercantile Stores, 7% pref. (quarterly)-_-.__-_- 
Metal Textile Corp., partic. pref. (qu.)......_- 
as ae Pictures— 

a i OP SARS RE ere re 
Meyer ( H. } Packing, 64% % pref. (quar.)___- 
ier a Coo ayy CS ee Oa wa did be eas abe 

Middlessex OE CNRS) ccbb cu ddnidcwis 
Midland Royalty Corp., $2 conv. pref. (qu.)___. 
Minneapolis Gas Light 7% pref. (qu.) 


wee ee ee ew em wee 


6% eeere ( perterty) ais ans Sis i eens si anaes wes nie a raga 


Mohawk Carpet Mills, Inc... ................. 
Mohawk Mining Co. iiguidstine) Shabbeductad 
Monroe Loan Society, $ al * Cs) aden nnd 


Monsanto Chemical - iid don tarts th bt 
Montreal Cottons, Ltd., a Taser. aidtie thee 
Montreal Loan & ‘Mortgage SS Re eae 


Moore Dry Goods Co. (quar.).......---....-- 
ons sink nits dae bites mee oan om ewmibmep 
Morrell (oti & Co. Ugh ag eaten nitriove toy inte 
Morris § & 10c. Stores, 7% tai EN os anansemins 
Morris bn Ins. Soc. (quar.)...-----.---.--.. 
Mt. Diablo Oil Mining & Development Co.— 
merous sn linn: Ste go aA I cities ty no av Wl shige ob te seh dada 
al sigh cx thie tosh at oes wi:t ip amie thse eiiaien eee win Hegde 


Muncie Water Works Co., 8% pref. (quar.)_-- 
Hy peed ame (G. C.) Co., common MIE oF ip tarde sais uit 
ee Co., S% I tae snes dhainenine 

Mutual Chem. of America, pref. (quar.)....... 
PRONG (QUOP.) « oasncceccecesnccccssacne 
Mutual Telep. (Hawaii) (mo.)---...-.--..---- 
National Biscuit Co., com. (quar.).....-.- 
PEE GE 8 nb becisccddccosctcnossn 
National Bond & Share Corp..-.----.--------- 
National Container Corp., common. ........-- 
PE CE inn cach eteconannweseeunne 


National Grocers Co., 7% preferred__-_-.-.-. 

National Industrial Loan Corp. (quar.)-.-- 

National Lead Co., com. (quar.)......-....--- 

Preferred A mechs A Sein ek bit hte a cise tae enna 
erred B 


y 

National Life & Accident (quar.).....-....--- 
National Linen Service $7 pref. (s.-a.) _...._--- 
National Oil Products 

EE CD ol os nn la mn eben 
National Power & Light (quar.)_......--_---- 
National 5 ar Refining Co. of N. J. (quar.).--- 
National Telep. & Teleg., class A (quar. | See” 
Nebraska Power, 7% pref. (quar.) 

6% preferr a. ( as dh cas ste ia sie ch te ghia 
New Bedford Cor Ge. 7% pref. (quar.)__.- 
Newberry (J. J.) Co., (quar.) 

7% preferred (quarterly) -_................- 
ew pramcora OF Ce. (9.-8.). 2. ~ .- 02 ecw ec nne 
New Rochelle Water ies om. pref. (quar.).--- 
New York Bank Trust Shares._..._........-- 
New York Power & Lt., 1% OPGt. (GG.)....nc0n0 

$6 z referred (quarterly eR ee wos inne ek end ooh 
New York Steam, com. (Guat 
Niagara Share Corp. of Md., ak 
Niagara Wire Weaving, $3 pref ee a ee 
Nineteen Hundred C'orp., Class % qus. AS 
Norfolk & Western Ry. common (quar.)------- 
North American — Co. preferred (quar.)-- 
Northam Warren Corp., pref. (quar.)_---.---- 


—o RR. of N. J., 4% SHOE lecancoe 
SS Gane ete oe came 
Nort yivania RR. Co. (quar.)_.-.------ 


North River {nsurance Co. (quar.)_...-------- 
Extra 


Norwalk Tire & Rubber 
Preferred (quarter 


Quarterly 
Nova Scotia Light & Power (quar.)_....------- 
Oahu Ry. & Land (monthly) 
Oahu Sugar (monthly) 
Ogilvie Flour Mills, pref. (quar.)_._.......---- 
Ohio Oil Co., eee 
Preferred (quarterly) 
Ohio Power Co., 6% mn" og tase) 
Ohio Public Service Go. 
6% preferred Cnonthiny” Ose an gt as Gees ds ms tw sto he 
5% preferred (monthly 
6% preferred (quar.) 
Old Colony insurance Co. (quarterly) 
Onomea Sugar (monthly) 


Ontario Mfg. Co. common (quar.)___..._----- 


ES EEE IE 
Oshkosh rash $2 conv. pref. (quar.)--------- 
Pacific Mills 

eee (e.,; ae. (ONNE dck sc ke a oeccwcce 


Patterson Sargent ON £: SGOT 


Pender (David) Grocery Co., class A (quar.)-- 
Penick & Ford, Ltd., com. (quarterly) eile a 
Penn State Water $7 preferred SS aagaae 
Pennsylvania Gas & a Corp.— 
eee ee ee 
7% preferred (quarterly) 
$7 pesterced, (quarterly 


Pennsylvania Power Co., $6.60 pref. (mo.)_---- 


$6 preferred (quarter ly) 
EEE ASS 5 SE EE ES CPS 
Peoples tig ey Sh, CE Aen earewwwees 


I Oi se hiss ck i chara > evi oh 
Peoples Teles (Buti. Pa.) LS pref. (quar.)--- 
Peterboroug OR OE LEN 


Pfaudler, aT (quar 


) 
Philadelphia Co., $5 potty wreft. (quar.)..--ss- 


$6 cum. preferred (quar.) 
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_ 
Ook AISacnhH» er 


Nowtwhy teem 
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Reliance International $3 preferred 
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Northwestern Utilities, 146. Oe »6% ee oh es 
(Conn.)— 


WOWNNOHK HO HR eee Re eee 


ae 
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eee ee 


uarterly) 
Norwich Phascacal a gS eee 
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Soo CRS TK 
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) 
Oklahoma Gas & Electric, 7% pref. (quar.)--- 


9 OS bs et et pe! mh mR ROHN to 
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When | Holders 
Name of Company. . |Payable.|of Record. 
Philadelphia Elec. Power Co. 8% pref. (quar. ee Oct. 1)Sept. 5 
Philadelphia Germantown & N' ornate : wn R 4 
SS 8 SESE EI IAL APR aR Sept. 4/Aug. 24 
P el Suburban Water, 6% pf. (qu.)_.-. Sept. ljAug. 11 
Xe SEE Gk. cucdinebandanhwubinades Sept. 1 


hoenix Finance, pref. (quar.)...........-... 
Me SON Shoe. cdinabdbosseactnoood 
Phoenix Hosiery 7 % first preferred 
Photo Engravers & og patel Ltd 
Pillsbury Flour Mills (quar.)........-...- _- 
Pioneer Gold Mines of rit. Columbia (quar.) -- 
By | PRE RS aes 
Pittsburgh Bessemer & Lake Erie R.R. (s. ~a.)_- 
iguarteriy Fort agers & Ohicago R.R.(quar.)_ 


Pairs (quar. 

@ Gad SE ais dm ae dmbebacd opamunind 
Pl eA Valley Wine Co., com. (quar.)......-- 
Plimpton Mfg. Co. (quar.) 
Pe ea hatctann = canednowedaeiie 
Pollock Pa & Box Co., pref. (quar.)....... 

PVGEOS (GOMOD Been acc ccccccccccccese 
Ponce Electric, 7% pref. (quar.)............. 
Portland & Ogdensburg Ry., gtd. (quar.)_...-. 
ae ry Electric Power, 6% pref. (quar.)..... 

74 Jo DEE A sp cccconknastntonen a 
Powe cio’ 34 preferred _ 


reader Gold Mining GE ai ae aden dk enn 
Prentice Hall, $3 conv. preferred (quar.)...__ 
i tne ant tbh anes Kpeehnosn eens 
Procter & Gamble Co., 5% pref. (quar.)..._._- 
Public Electric Light, 6% pres. (GNP). naussnce 
Public Service Co. of Colo. 7 % pref. (mthly.).-- 
6% preferred (monthly) 
5% oy a eee aie 
Public Service Co. of Oklahoma— 
7% prior lien stock (quar.) ................ 
ian ans ws tah thin chm Keen me diate 
Public Service Corp. of N. J. common (quar.)__ 
8% preferred (quar.) 


$5 p EE dae = cocneconntadansednue 
3 preferred monthly) --- 
preferred (monthl 
Public’ Service SP; at PRS a 
Public Service Elec. & Gas Co. i RS pref. (quar.)_ 
7% preferred (quarterly) 

Purity Releries OO 32 eee ee 
uaker Oats Co., 6% ponterved (quar.)......- 
apid Electrotype sata Dadlat sdb osu t a y's ae Shia ch ms ee Olen tat ab ra 

Raybestos-Manhattan _-_....---.------------ 

Reading Co., Ist preferred (quar.).........---. 
2d pr eferred ( 


Republic Insurance, Texas (quar.)............ 
Republic Sey Co. a err eee 
Reynolds Metal C nc.— 

Common (quar. : Baar shell tess he che en as aie & de 
Rich’s Inc., 64% % preferred (quar.)._.......-- 
Rochester Gas & Elec. .6% pref. C & D (quar.)-_. 

7% preferred iy CE Fn éitesro nab awnaenaes 
Rolland Paper, Ltd.,6% aR ag 
Royalties aa NE sien caus «wmlrn aso 
Safeway Stores, Inc., common (quar.)_.....__. 

ee fm os {a 


Savannah Electric & Power— 
8% preferred A (quarterly) 


6 fA) %_ preferred (quarterly)... 22.22.2222 22 
Savannah Gas, 7% preferred (quar)... 222222 
Scott Paper Co., So Bee ee 
Seaboard Oil of Delaware (aanrteriy} 


xti 
Second Investors Nd (R.1.) pref. (quar.)__-- 
Second Twin Bell Syndicate (monthly) -......-- 
Shenango Valley aay. 6% pref. (quar.)._.... 


erred (quar. 
Sioux Cit eteciteueds Oo. pref. (quar.)_...... 
Smith G organ) Oo. (quar -) 
Socony-Vacuum Oil_-.._....-----.---------- 
South ", mearicam Gold & Piatinum Co_-_-__.---- 
South Carolina Power Co. $6 pref. (quar.)_.---- 
mo Acid bee Sulphur (quar.) 
0 pr Quar.) .. 222-2 oo we oe eo eee 
Southern & : Atlantic Telegraph Co. i, Se eae 
Southern Calif. Edison Co 
fA % series A preferred (quar.).....--...----- 
6% series B preferred uae Fila dietin db euuwe ay. 
Southern wine we 
Southern A ad Line Sb. eRe 
Spencer Kellogg & Sons, com 
Spiegel, May Stern Co., Inc., pref. (quar.) _.._-_ 
Standard Coosa Thatcher (quar. Oe canuhas oe eniseniivaes 
ph RS RR ee 
Standard Oil bg y~ ¢ Calif. ee.) 4 RR Re ee 
Standard Oil Co. of Indiana (quar.)_._...----.- 
Standard O11 Co. of Kansas (Delaware) (quar.)- 
Standard Oil of Kentucky <guae. ) 
Sterling Products, Inc. (quar.)_.....---------- 
Strawbridge & Clothier, tA rt A (quar.) --. 
Sun ve Ce common (quar.) 


Gutnnen Ouse. 6% pref. (quar.)_.---- 
Sutherland Paper Co. common 
de "ee ee eee eee 
Servos Industrial Se CN ecaas anaiatm 
Sylvanite Gold Mines, com. (quar.)_.......--- 
souene Investment Corp. (monthly) 
WE Ola a tabs encccccsbeoeeakwe 
Tennessee Elect. Pow. Co., 5% pref. (quar.).--.- 
SD Ea ae Sarees nae 
g i cn tnieddedhee adh ome 
Dee CEETAG GORE) 5. wv iv cmcsdwncceccccs 
6% preferred (monthly) 
6% ee eee ee 
¢ 2% preferred (monthly) 
Ta te DOG T CRINGE) 3 og nn ecw cc wscucn 
Terre Haute Water Works, 7% pref. (quar.)---- 
Texas Corp. (quarterly) 
I CR Ne nn cana dation noenawt 
Texas Gulf Sulphur p fguer. 
Tex-O-Kan. Flour Mills, 7, tae: aS 
Toerse: a as athe inure 
Third Twin Beil Syndicate (bi-mo.)_.....----- 
Thomson Electric yp | gt 
Tide Water Power, $6 preferred__........---.-- 
Tinken Detroit Axie, 7, spre ane INE NETS 
Timken Roller Bearing Oo. (quar.)._.---.----- 
Toledo Edison Co.7% ba ‘Goats Sac 
6% preferred (monthly) 
5% vreferred (monthlv) 
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1198 Financial Chronicle Aug. 25 1934 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
OO ess peda nenwoes $1 t. 1/Aug. 20 vesuue Elec. & Power Co. pref. (quar.)------- $1% |Sept.20/Aug. 31 
y eran Png ee met age Screen Corp- ----- 10c aoe: 31\Aug. 15 Virginia Fire & Marine Insurance____._._--.--- 75c |Aug. 27|Aug. 20 
arin Dal  Telep. eed. nuh Kanes, 13 Sept. plAug. 31 Ween Wlecerie Corp. yo Ree "he Oct. 20 \Sopt 
Tho. Paes ° . . 2 . ‘ 
Oarwond-iilioes-Piaber, com. vquar, SERGE 50c |Sept. 29\Sept. 12 Waialua Agricult ‘ Ss RE 3 Aug. 31\|Aug. 21 
NGG 1ONOINEND io omc aw cvcccceswceesee gt Sept. 29 Sept. 12 ashington Ry. & Electric (quar.).....-.----- $3 |Sept. 1l\|Aug. 15 
Union Pacific RR., com....-.......---------- 1 Oct. 1/Sept. 1 om exred Cf RSS ec ae $1 Sept. ljAug. 1 
erred (semi-annual) .......--..-------- Oct. 1\Sept. 1 Welch Grape Juice Co., 7% pref. (quar.) . ------ $1 Aug. 31\|Aug. 15 
Union Tank Oar (quar.)........--------.-2-- 30c |Sept. 1/Aug. 17 Weill & Co., 8% p ee cen esee Sept. 1|Aug. 1 
United Biscuit (o of Amer ,com. (quar.)..---- 40c |Sept. 1|/Aug. 9 Wesson Oil & Snowdrift Co., are 

Preferred (quarterly) .....---------------- $1% |Nov. 1\Oct. 16 pt converte preferred eae ne a $1 |Sept. 1/Aug. 15 
United Carbon Co., com. (quar.)_.-.--------- 60c |Oct. 1\Sept. 15 Western Auto tian © Go... A& De com. (qu.)- 75c |Sept. 1/Aug. 20 
United Corp., $3 preference (quar.).-.------- 75c |Oct. 1)Sept. 4 Western Canadian Collieries............----- 1%% |Oct. 15)_-..--- 

nited Dyewood, |S DRE ES es: $1% |Oct. 1/Sept.14 Westmoreland, Inc. war ocr ooo 2- 30c |Oct. 1|\Sept.15 
United Elastic Corp. (quar.).-.-------------- ps Sept. zs aes, as Wowie Chlorine | Produ =. “(quar.) i noms. 18 an. e 
OS RE Sept. ug. berg ee. Sept. 15|Sept. 
» ve preter faa ee maou = pri lecee ese th | woeterbaceseee aera aaa a1 [Des 18)Dec- § 
‘ thly) .-- - it. ug. ee Cc DE iscssceuss ° ° 
" Bad Ue tei (aeetateyt.: eat Pe 1-3c Oct 1 t.15 wie ich a class (quar)... aes eerie Sept. 30|Sept. 20 
eferred (mon 53c |Sept. 1jJuly 16 bm AS gy in sins once 1 Sept. 1|Aug. 20 
6% pele erred (monthly) 53c |Oct. 1/Sept.15 Winetae Soclars ( quar.) 1 Nov. 1/Oct. 15 
yh ore ‘erred (monthly) 50c |Sept. 1|/Aug. 15 Woodley Petroleum Sept. 30/Sept. 15 
6% pn or preferred (monthly) 50c |Oct. 1|\Sept. 15 Woolworth (F. W.) Co. (quar.) Sept. 1/Aug. 10 
United N .J- RR. & Canal (quar.)...-....---- $2 Oct. 10/Sept. 20 ley (Wm.) Jr. Co. (monthly) Se i 25c |Sept. 1)/Aug. 20 
 witehert ce 2 ES agian 2% |ten. ‘cee. 16 | YooR wewesMl- Oe tout: --------.| Ihe (eae 
E BGR 2% |Sept. ug. ale ‘owne Mfg elie np misanis " ° 
va ia ~ ppt Pee ee 2 Sis apanurieare 273 Sent. 1)Aug. 18 Zimmerknit, 7% pref. (s.-a.)..........------ $3% iSept. 1 Aug. 1 
United States Foil, A & B (quar.).......---.--- 15¢c |Oct. 1)/Sept.15 

Preferred (quarterly). .....---------------- $1% |Oct. 1\Sept.15 + The New York Stock Exchange has ruled that stock will not be quoted 
United States Freight Co. common (quar.)--.-- 25c |Sept. 1 aus. 21 ex-dividend on this date and not until further notice. 
Oe eee eenee ene -Jose<) er ies. tinea. i? ¢ The New York Curb Exchange Association has ruled that stock will 
U.8. Petroleum ibees’s “Faget 5p aioe rane le Sept. 10\Sept. 5 not be quoted ex-dividend on this date and not until further notice. 

ie OR ae th Et RT RARE le |Dec. 10|\Dec. 5 a Transfer books not closed for this dividend. 

U. Pipe ie Foundry Oo., com. (quar.)....--- 12%c |Oct. 20/Sept. 29 d Correction. e Payable in stock. 

Common (quar .)..----------------------- 12}4c |Jan. 20) Dec. gt f Payanle in common stock. g Payable in ecriD. h On account of accu- 

an coon--| Bie |Oct. Zhi tone. mulated dividends. j Payable in preferred stock 

inti, ..:.._ ’ 3 m A quar. div. on the conv. f. stock, opt. ser. of 1929, of Commercial 
— States Playing Card (quar.)...-----..- E134 Oct. : Sept. oi aha gunn up. has ; n Geclared in on. ~ 2 of the pe. at 
tates Steel ¢ 6 Sorp, pret. (quar.)--------- > the rate of ! oO share of com. stoc r share of conv. pref. stock. 

United a D Drea (a (quar.)...------ silZe ons. 3 aa. at Opt. ser. of 1929, so held, or at the opt. of the holders in cash at the rate 
Up Michigan & Lt.,6% Pore f. (quar.) oe ii ee: eee of $1.50 for each’ share of conv. pref. stock, opt. ser. of 1929, so held. 

6% erred quar.) == - == Pty ee etal ig 2; Miekdaene n Goldblatt Bros., Inc., declared a reg. quar. div. of 25c. in cash o' 
Upressit Metal. “-" 8 Vespers $2 |Oct. 1/Sept. 15 opt. of holder, 0.025 of a share of com. stock on each sh. of com. stk. heid~ 
Utica Clinton & oo ha oy », deventure (s.-a.)- $74 26| Dec. 26 r Payable in and in the case uf non-residents of Canada 
Utica Knitting 7% 1 Sept. 1|Aug. 31 « deduction of a tax of 5% of the amount of such dividend will be made. 
Van Raalte Co Sept. 1)Aug. 16 s Blue Ridge Oo. d the r quar. div. on its opt. $3 conv. 

apor Car Heat ing Sept. 10)-------- pref. stk., ser. of 1929, at the rate of 1-32d of one sh. of the com. stk. of 
Fo a Co. (quar. Sept. 1)Aug. 16 the corp. for each sh. of such . stk., or, at the opt. of such holders 
es Seg ha wniees wwii Sept. 1)Aug. 16 (providing written notice thereof is received by the corp. on or before Aug. 
my Root, Inc Sept. 1)Aug. 15 15 1934) at the rate of 75 cents per sh. in cash. 
Victor-Monaghan Co. (quar.)....---.-------- Sept. 1|Aug. 18 u Payable in U.S. funds. » Aunit. w Less depositary expenses. 
Virginia Coat jC See eee 25c |Sept. l1\|Aug. 15 t Lesstax y A deduction has been made for expenses. 














Weekly Return of the New York City 
Clearing House. 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


Condition of the Federal Reserve Bank of 
New York. 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 22 1934, 
in comparison with the previous week and the corresponding 



































































































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 18 1934. date last year: 
* Surplus and| Net Demand Time Aug. 22 1934.|Aug. 1 1934.|Aug. 23 1933. 
Clearing House * Captial. Undtvtded Depostis, Depostis, — 
Members. Profits. Average. Average. 
Assets— 
$ s $ Gold certificates on hand and due from $ $ $ 
Bank of N Y & Trust Co 6,000,000 9,928,100 97,657,000} 11, 321, 000 U. 8. SE. ccacckastioeannins 1,763,815,000|1,744,564,000| 258,470,000 
Bank of Manhattaa Co.| 20,000,000} 31,931,700] 285,608,090] ; 31,860,000 | Gold. ....-.-.-.--..----------------| ----------| ---------- 729,624,000 
National City Bank....| 127,500,000} 38,018,700] a926,911,000 1175.823.000 Redemption fund—F. R. notes.. ----- 1,324,000 1,579,000 6,971,000 
Chem Bank & Trust Co.| 20,000.000} 48,945,300] 318,726,000} 26,821,000 | Other cash-... .......-----.-------- 55,306,000] 50,144,000) 71,635,000 
Guaranty Trust Co-...-. 90,009,000] 177,466,200101,001,346.000] 55,180,000 
Manufacturers Trust Co} 32,935,000] 10,297,500} 245,167,000] 101,316,000 Totes RG kno iotcnwdade. 1,820,445,000|1,796,287,400|1,066,700,000 
Cent Hanover Bk&TrCo} 21,000,000} 61,312,500) 575,457,000} 6,461,000 | Redemption tund—F. R. dank notes-.-- 2,086,000 1,756,000 2,906,000 
Corn Exch Bank Tr Co.| 15,000,000} 16,170,30C]} 180,003,000} 21,678,000 
First National Bamk....| 10,000,000] 88,495,500} 366 264.000}  14,280.000 | Bills discounted: 
Irving Trust Co.......- 50,000,000} 57,693,500} 372,080,000} 11,899,000 Secured by U. 8. Govt. obligations... 1,583,000 1,784,000] 14,577,000 
Continental Bk & Tr Co 4,000,000 ,507 900 28,825,000 3,129,600 Other bills diseounted..-......---.--.- 10,318,000 9,869,C00| 28,279,000 
Chase National Bank...| 150,270,000] 66,520,800}c1,279,497,000] 74,731,090 ; 
Fifth Avenue Bank_.--.- 500,000 251 ,60G ,973,000 2, Total bills discounted_-...-..----- 11,901,000] 11,653,006} 42,856,000 
Bankers Trust Co._..-- 25,000,000} 60,009,000} 585,974,000} 24,037,000 
Title Guar & Trust Co..| 10,000,600 8,206,000 ,464,000 264,000 | Bills bought in open market. -------- 1,846,000 1,929,000 2,477,000 
Marine Midland Tr Co. 5,000, 7,346,200 54,251,000 5,073,000 | Industrial Advances...........------- 40,000 PA en 
New York Trust Co....}| 12,500,000] 21,714,500} 215,813,000] 19,457,000 
Comm’! Nat Bk & Tr Co ,000 ,000 7,564,500 50,323,000 1,749,000 U. 8. Government securities: 
Public Nat Bk & Tr Co- 8,250,000 4,932,400! 47,086,000} 34,092,000 ROGGE. ohn nccndccas-seccpnns sucess 165,750,000} 165,751,000) 177,081,000 
po cine mel memes WN BONG. ks cca ckoneewncss 401,060,000} 401,059,C00| 307,239,000 
(a ee 614,955,000! 723,312,200) 6.690,425,000) 639.773,000 Cortifieates, ORG WOM. «cscnrczacnds: 210,945,000} 210,945,000] 279,033,000 
* As per official reports: National, June 30 1934; State, June 30 1934; trus m- # 5 
pusien. Suu Oo tane t co Total U. 8. Government securities 777,755,000] 777,755,000] 763,353,000 
Includes deposits in foreign branches us follows 4$207,055,000; b $59,245,000; Other Gneusebs oc ooo cecccwscesesocs 35,000 35,000 1,252,000 
¢ $70,474,000; d $19,411,000. 
. Tota )bills and securities. ......----- 791,577,000| 791,392,000} 809,938,000 
The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which “193,000! ~i.183.000 
ne not members of the New York Clearing House. The 3, 4,146,000 6,258,000 
612, 115,291,000] 87,855,000 
ollowing are the figures for the week ended Aug. 17: "455, 11455,000| 12°818'000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLosING | “!! “ther assets---------------------- 39,008,000} 35,922,000) 26,813,000 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 17 1934. SESS RE Sia aeae eae Reena ae 2,770,675,000|2.757,442,000|2,014,471,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other — 
— and Cash. N.Y. and | Banks and Gross F. R. notes in actual circulation. . .---.- 650,068,000} 650,497,000] 637,679,000 
noestments. Elsewhere. | Trust Cos. | Deposits. F. R. dank notes in actual circulation net 31,355,000 31,725,000 52,299,000 
Manhatten — 3 $ ; ; - Depo — Seaaeet — er a ‘t-- mat ye ee mae 
Grace National... _- 22,871,200 92,500] 1,969,300] 1,865,900] 22,071,000 Forvixa Dank ooo re eoue----|  75"156:000] -3:701000| |‘ 7'sse'eee 
ee. of N. ¥.) 3,368,592 93,345) 691,721 55,617| 3,283,446 GH GIN. pa niehss<ssacrceces 127,228,000] 125,775,000| 24,710,000 
P¢gple’s National..-! 4.573.158 84,925! 316,507! 569,098! 4,915,258 Wieet Mini ee... on ccode 1,860,411,000|1,840,448,000|1,087,440,000 
Deferred availability items. .....------ 99,050,000} 107,761,000] 83,222,000 
TRUST COMPANIES—AVERAGE FIGURES. Cumteak Web6 1a nc concecaees 59,509,000} 59,475,C00 534, 
Shab eo cbh ns cee; Scnncsrossnuse br ie Sy berg po 85,058,000 
Loans Res. Dep., | Dep. Other Reserve for omegeneten. deosensouwes ,737,C00 737, 1,667,000 
(Dise. ana | cash. | N.Y. and | Banks and | Grose All other abilities. ....-..--.-------- 20,328,000} 17,582,000} 8,572,000 
seeatments. Elsewhere. | Trust Cos.| Depostis. Total Mabilities........cc-s-<----- 4 2,770,675,000|2,757 .442,000|2,014,471,000 
Manhattan— s s $ $ ; Ratio of total reserves to deposit an = 
Empire; --.-.-.---- 53,050,700] 3,157,190] 11,521,500] 1,200,300] 56,808,200 | Contingent ‘iisbiine oe bln wurchaned 72.5% 335 61.8% 
ederation......... 6,520,427 75,167 493,732 683,814] 6,105,022 for toreign correspondents 103,000 217,000} 13,060,000 
Puelary . .....-0- 8,607,972 *824,524 476,616 Seon ¢oteen | owe oe . ‘ . ’ 
4, pes: 15,271,000] *3,236.300| 1,280,500! 1,512'300| 13'308' 400 
United States. .--| SBi4iiia4e| Oses;eer] 1S.Sactee| wnt 83,058,200 * “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Riggers 411, 335, 842, : 
pero seats Uleliecennects 62,337,925 | Reserve dank notes. 
OI goo 88,358,000] 2,369,000) 21,949,000 278,000] 98,869,000 x These are certificates given b 
, ’ ’ 869, y the U. 8S. Treasury for the gold taken over 
Kings County .-.-.- 27,003,516! 1.720,750| 6,690,214 | 28,842,134 | from the banks when the dollar was on Jan. 31 1934 devalued from 100 
* Includes amount with Federal Reserve as follows: Empire. cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


3 
clary, $599,929; Fulton, $3,084,300; Lawyers County $4.331,600, 7 Pt 


ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 
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The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.23, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
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The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 22 1934. 





Aug. 22 1934. 


Aug. 15 1934. 


Aug. 8 1934. 


Aug. 1 1934. 


July 25 1934. 


July 18 1934. 


July 11 1934. 


July 3 1934. 


Aug. 23 1933. 





ASSETS. 
Gold ctfs. on hand & due from U. 8.x... 
Gold. 


Redemption fund—F. R. dank notes 
Bills discounted 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Bills bought in open market. 
Industrial Advances 


LIABILITIES. 
F. K. notes in actual circulation 
F. R. bank notes in actual circulation. --.- 


— a yt banks’ reserve account 
Treasurer—General account.a--- 


hesarve for contingencies 
All other liabilities 


Total Liabilities 
Ratio of total reserves to deposits and 
F. R. note liabilities combined 
Contingent ene on sma purchased for 


foreign correspo 
Commitments fo tJ industrial advances 


$ 
4,963,361,000 


228 '660,000 


$ 
4,961,374,000 


24,313,000 
224,456,000 


$ 
4,929,548 ,000 


24,357,000 
219,961,000 


225,891,000 


$ 
4,873,172,000 


24,620, 
235,327,000 


$ 
4,847 634,000 


25,603,000 
228,824,000 


3 
4,810,603 ,000 


25,051,000 
231,324,000 


$ 
4,782,684,000 


25,231,000 
211,608,000 


3 
951,607,000 
martin tt 


243,577,000 





5,216,055,000 
2,336,000 


3,437,000 
16,379,000 


5,210,143,C00 
2,006 ,000 


3,820,000 
16,387 ,GO00 


5,173,866 ,000 
2,347 ,000 


3,628,000 
16,922,000 


5,155,903 ,000 
2,105,600 


4,130,000 
17,240,000 


5,133,119,000 
2,304,000 


4,346,000 
16,952,000 


5,101,461,000 
2,996 ,000 


5,536,000 
17,716,000 


5,066,978 ,C00 
3,504,000 


4,140,000 
18,544,000 


5,019,523,000 
4,187,000 


4,571,000 
24,417,000 


3,833,057,000 
8,451,000 


36,026,000 
114,119,000 








19,816,000 

5,114,000 
298, 

467,565,000 


i, pod +709 ,000 
(2,250,000 


20,207 ,00G 


5,198,000 
14,000 


467,499,000 
1,271,707,000 
692,251,000 


20,550,000 
5,200,000 


467,799,000 
1,257,759,000 
,202,000 


21,370,000 


5,206,000 
5,C00 


467,809,000 
1,252,320,C00 
711,651,000 


21,298,000 
5,271,000 


711,650,000 


23,252,000 
5,259,000 
467,805,000 


1,252,331 ,000 
711,651,000 


22,684,000 
5,259,000 
467,820,000 


1,227,107,000 
736,852,000 


28,988,000 


150,145,000 
7,350,000 
442,903,000 


848,506,000 
802,605,000 





2,431,524,000 
428 


2,431,457 ,0U0 
428 ,C00 


2,431,760,000 
440,000 


2,431,780,000 
465,000 


2,432,052 ,000 
471,000 


2,431,787 ,000 
483,000 


2,431,779,000 
48 


2,431,790,000 
§1 


2,094,014,000 
1,854,000 





2, er 180,000 
3,141,000 

16, iL of ,000 
404,761,000 
32°775;000 
54,759,000 


2,457 ,504,C06 


51,917,000 


2,457,978 ,000 


16,519,000 
ens oe 


+753 ,000 
50,878,000 


2,458 ,826,000 
000 


49,674,000 


mies Ko 
3,128,000 
18,700,000 
399,143,000 
52.728.000 
52,754,000 


2,460,781 ,000 
3 000 


50,339,000 


2,460,205,000 
3,138,000 
20,361,000 
429,215,000 
52,717,000 
48,353,000 


, 


15,585,000 
478,866,C00 
52,682,000 
47,277,000 


meer ere 


2,253,363,000 
:740,000 
18,667,000 
349,018,000 
,454,000 
51,206,000 











8,207 ,734,000 


3,105,028 ,000 
2,303 ,000 


4,072 ,321,000 
3,773,000 
9,513,000 

201,775,000 


8,265,161,000 
3,102,373 000 
32,651,000 
4,064,270,000 
00C 


8,147,000 
203'261;000 


8,134,983,000 


3,095,333 ,000 
33,184,000 


4,059,070,000 
4,595,000 
6,978,000 


,280,000 


8,178,215,000 
3,078 ,823,000 
33,864,000 


3,914,813,000 
159,594,000 


6,864,000 
211,978,000 


8,120,968 ,000 


3,060,241 ,000 
33 


4,020,030,000 
47,801,000 
7,885,000 
211,851,000 


8,150,330,000 


3,084,823 ,000 
38,560,000 


3,987,312,000 
1,340,000 
5,285,000 
216,693,000 


8,084,471,000 


3,098,273 ,000 
:045,000 


3,902,098 ,000 
63,136,000 
+211,000 
217,700,000 


8,087,856,000 


3,121,703,000 
44,852,000 


3,745,739,000 
152,150,000 
4,530,000 
227,241,000 


6,571, 956,000 


2,984,978,000 
129,296,000 


2,431,915,000 
»173,000 
21,538,000 
153,712,000 








4,327 ,382,000 


408 ,230 ,000 
146,514,000 
138,383,000 
22,545,000 
27,349,000 


4,333 ,572,C00 


464,045,000 
146 ,423 ,000 
138,383,060 
22,544,000 
25,170,000 


4,292,923,000 


381,093,000 
146,612,000 
138,383,000 
22,541,000 
24,914,000 


4,293 ,249,000 


437,474,C00 
146,552,000 
138,383 ,000 
22,540,000 
27,33C ,000 


4,287,567 ,000 
405,799,000 


25,410,000 


4,230,630,000 


463,920,000 
147,306,006 
138,383,000 
22,541,000 
24,167,000 


4,188,145,000 


424,880,000 
147,246,000 
138,383,000 
.540,000 
23,959,000 


4,129,660,000)2 


460,997,000 
147,121,000 
138,383,000 
22,640,000 
22,600,000 


,656,338,000 


348,045,000 
146,187,000 
278,599,000 
12,105,000 
16,408,000 








8,207,734,000 


70.2% 


528,000 
345,000 


8,265,161,000 


70.1% 


642,000 
80,000 


8,134,983 ,000 


70.0% 





Maturtty Distributon of Btls and 
Short-term Securtites— 
1-15 days bilis discounted 


61 90 days bills discounted 
Over 90 days bills discounted 


1-15 days bilis bought in open market..- 
16-30 days bills bought in open market. -- 
31-60 days bills bought in open market. .-- 
61-90 days bills bought in open market-.- 
Over 90 days bills bought in open market 





13,548 ,CO0O 
4,849,000 
719,000 
619,000 
71,000 


,000 
,000 
,000 
,000 
88,000 


$ 
3,971 
3,802 
1,464 
2 


13,083,000 
1,462,000 
5,028,000 

72,000 
105,000 


8,178,215,000 


69.9% 


8,120,968 ,000 


69.9% 


8,150,330,000 


69.7% 
1,394,000 


8,084,471,000 


69.5% 
1,401,000 





,000 
5,102,000 
905,000 
153,000 


14,755,000 


1,336,000 
4,749,000 
251,000 


8,087,856,000 


69.2% 
1,450,000 


20,630,000 
2,003 ,000 
1,550,000 
4,544,000 

261,000 


6,571,956,000 


67.9% 


111,036,000 
13,529,000 
15,058,000 

9,071,000 
1,451,000 








19,816,000 


20,207 ,000 


378,000 
3,643,000 
423 


20,550,000 


21,370,000 


606 ,000 
1,413,000 


2,787,000 


21,298,000 


22,684,000 


28,988,000 
520,000 
2,675,000 
767,000 
1,355,000 


150,145,000 
199,000 





Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 
Over 90 days industrial advances 


Total industrial advances 


1-15 days U. 8. certificates and bilis----. 
16-30 days U. 8. certificates and bilis-.-.- 
31-60 days U.S. certificates and bills... 
61-90 days U. 8. certificates and bills. .-- 
Over 90 days U. 8. certificates and bilis-- 


Total U. S. certificates and bills. 


1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 


Total municipal warrants 








69,347 ,000 
23,022,000 
110,497 ,0CO 
120,268 000 
369,116,000 


382,866,000 


38 ,232,000 
69,348 ,000 
87,537,000 
114,310,000 
396,775,000 


54,263,000 
36 ,997 ,000 
98,122,000 
104,325,000 
417,944,000 


44,280,000) 
38,232,000) 
92:369.000) 
110,497,000 
426.272.000 


17,000,000 
55,262,000 
105,719,000 
88,047,000 
445,623,000 


466,755; :000 


33,225,000 
,999,00€) 
100,259,000 
102,222,000 
00 


50,450,000 
167,101,000 
125,883,000 

82,972,000 
376,199,000 





692,250,000 


692,251,000 


706,202,000 


711,651,000 


711,650,000 


711,651,000 


736,852,000 


742,099,000 
477,000 


802,605,000 
1,739, 7 








Federal Reserve Notes— 
Issued to F. R. Bank by F. i Agent...-. 
Held by Federa! Reserve B 


In actual circulation 


3,393,650 ,000 
288 ,622,000 


3,389,813 ,000 
287 440,000 


3,388 ,544,000 
293,211,000 


3,367,162,000 
288,339 ,0004 


3,376,082,000 
315,841,000 





3,387 ,639,000 
302,816,000 


3,392,326 ,000 
294,053,000 


3,376,193,000 
54,490,000 


3,256,549,000 
271,571, eee 





3,105,028 ,000 


3.102.373 ,000 


3,095,333 ,000 


3,078,823 ,000 





3,060,241,000 


3,084,823 ,000 





Coliateral Held by Agent as Securtty for 
Notes Issued io Bank— 
Gold ctfs. on hand & due from U.8. name 
By gold and gold certificates 
Gold tund—F = al 
B eligible pa 
0.8. Gocenmnent securities 


3,131,656 ,000 


9,623 ,000 
289,500,000 


3,125,656 ,000 
1¢,250,000 





3,134,156 ,000 


10,263,000 
281,500,000 


3,098 ,156,000 


10,831,000 
297 ,400,000 


3,118,656 ,000 


11,026,000 
293,000,000 


3,113,656 ,000 


12,457,000 
,000 ,000 


3,098,273 ,000 


—————S—S———— 


3,115,156,000 


11,626,000 
302,000,000 


3,121,703,000 


2,984 984, (ene 000 





3,093,656 ,000) ; 


18,071,000] © 
305,000,000 


1.538 749,000 

(1256 235,000 
95,004,000 

433,700,000 








Tota collateral 





3,430,779,000 3,430,406 ,000 


3 425,919,006 





3.406.387 ,000 


3 422,682,000 





3.435,113,000 








3,428,782,000 





3.416.727.9000 





13 ,308.688,000, 





* “Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve dank notes. 


x These are certificates given by the U. 8S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
69,06 cents, these certificates being worth less to the extent of tne difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 


a Caption changed from “Government 
deposits.” 


to “U. 8 Treasurer—General account” and $1009000,000 included in Government deposits on May 2 transferred to “Other 
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WEEKLY STATEMENT O01 RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 22 1934 





Aug. 25 1934 































































































































































































Two Ciphers (00) Omitted. ] | | 
Federal Reserve Bank of— Total. Boston. |New York. Phtia. |Cleveland. Richmoné) Atlania.| Chicago. | 8t. Louis.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
_—— j j 
RESOURCES. $ 3 S 3 $ $ g $ $ $ $ $ $ 
Gold certificates on band and due 
from U.8. Treasury.....-.--.. 4,963 ,361,0/369,350,0) 1,763,815,0|260,340,0/379,402,0/ 162,807 ,0| 103,305,0/ 1,068,843,0)171,355,0| 122,702,0|167,214,0| 91,370,0|302,858,0 
Redemption ftund—F. RK. notes_- 24,034,0| 1,856,0 1,324,0| 2,680,0; 3,050,0| 2,069,0 , 11,0) 1,592,0 820,0 1,091,0) 887, 471,0| 4,183,0 
Other RT hae me FY Be 55,306,0) 36,674,0| 12,706,0| 8,089,0 13,108,0} 31,832,0| 11,053,0) 13,408,0| 9,792,0) 5,100,0| 12,042,0 
Total reserves.....--- o---e--/|5,216,055,0|390,756,0 1,820,445,0)299,694,0 395,158,0|172,965,0)|120,424,0)1,102,267,0 183,228,0 137,201,0|177,893,0| 96,941,0'319,083,0 
Redem. fund—F. R. bank notes. 2,336,0 250,0 EOOGUN abieesl, ssuegdl  Sawdbal susdaal Wowace del ORERIEA. escces|  sccuset-|ansesal. eee 
Bills discounted: 
Bec. by. U. 8. Govt. obligations! 3,437,0 70,0 1,583,0 730,0 218,0 164,0 105,0 300,0 155,0 15,0 15,0 25,0 57,0 
Other bills discounted... _.-...- 16,379,0 14,0 10,318,0) 4,351,0 283,0 495,0 50,0 8,0 30,0 214,0 138,0 240,0 138,0 
Totai bills discounted... --- 19,816,0 84,0] 11,901,0| 5,081.0 501,0 659,0 255,0 308,0 185,0 229,0] 153,0) 265.0 195,0 
Bills bought in open market.-..-- 5,114,0 371,0 1,846,0 536,0 488,0 193,0 178,0 650,0 122,0 85,0) 142,0) 142,0 361,0 
Industrial advances.......-..-- GH. -chownt 40,0 Fit sseatel  skavns 52,0 101,0 32,0 23,0) 10,0 sae 
U. 8. Government securities: 
ES PELE SELIG Se Sit SE, 467 ,565,0| 27,226,0) 165,750,0| 30,021,0| 35,998,0| 17,502,0| 15,940,0| 76,079,0) 16,165,0| 17,418,0| 16,972,0| 20,389,0) 28,105,0 
Treasury notes_.-.--.-. Leonie 1,271,709,0| 84,150,0| 401,060,0| 88,802,0)114,190,0) 55,513,0| 50,500,0| 225,430.0| 49,693,0) 31,120,0| 49,135,0| 32,954,0) 89,162,0 
Certificates and bilis.......--. 692,250,0| 46,303,0) 210,945,0| 48,297,0) 62,836,0| 30,547,0| 27,787,0| 126,834,0) 27,342,0| 17,126,0; 27,037,0| 18,132,0) 49,064,0 
Total U. 8. Govt. securities. |2,431,524,0)157,679,0| 777,755,0|167,120,0|)213,024,0)| 103,562,0| 94,227,0| 428,343,0 93,200,0| 65,664,0) 93,144,0| 71,475,0| 166,331,0 
Other securities. ..........--.- Ta: . sascke 35,0 PORN, susanel . pieeedl  anceuc]  avccngeelli welbbeh xccose | an diine LY shecnsl ~ eeneee 
a Guiddimecenieion a eS eee Se —E——————— | 
Total bills and securities... -.-- 2,457,180,0)158,134,0| 791,577,0|173,167,0|214,013,0|104,414,0) 94,712,0| 429,402,0| 93,539,0| 66,001,0| 93,449,0| 71,885,0|166,887,0 
Due from toreign banks-.---..--.- 3,141,0 237,0 1,208,0 341,0 300,0 119,0 109,0 414,0 10,0 7,0) 87,0) 87, 222,0 
Fed. Res. notes of other banks. - - 16,727,0 382,0 3,284,0 750,0 1,015,0) 1,896,0 1,006 ,0 3,065,0 1,670,0 506,0| 1,147,0) 342.0; 1,664,0 
Uncollected items.........-.--.- 404,761,0} 41,514,0| 101,612,0) 31,708,0| 39,996,0) 35,729,0| 12,123,0 54,762,0| 17,206,0) 12,430,0) 24,071,0) 15,235,0| 18,375,0 
Bank premises... ........--- oo 52,775,0| 3,224,0 11,455,0| 4,300,0) 6,788,0} 3,128,0| 2,372,0 7,387,0| 3,126.0 1,664,0| 3,485,0| 1,757,0) 4,089,0 
All other resources. .........--.- 54,759,0 692,0 39,008,0| 4,956,0 1,438,0 1,718,0| 2,240,0 1,250,0 242,0 1,110,0 470,0) 996,0 639,0 
Total resources......-.......-- 8,207 ,734,0|595,189,0|2,770,675,0| 514,916 ,0|658 ,708,0| 319,969 ,0|232,986,0| 1,598,547,0 299,021,0 218,919,0|300,602,0) 187,243,0 510,959,0 
LIABILITIES. 
F. R. notes in actual circulation./|3,105,028,0\244,483,0| 650,068,0)246,121,0/314,602,0|144,746,0/131,460,0| 771,039,0)133,584,0)102,588,0|112,862,0| 43,213,0|210,262,0 
F. R. bank notes in act’! circul’n.. 32,303,0 948, EE. = s0benud igecodee “Skodat| “Giiasbal.” doscenele Mie be: » woneesl. ~cvedash iddauer Seow 
De ts: 
Member bank reserve account. |4,072,321,0|279,803,0| 1,706,743 ,0| 197,284,0|263,560,0|124,650,0| 71,675,0| 719,599,0)118,434,0|) 86,623,0)151,314,0) 113,916,0|238,720,0 
U. 8. Treasurer—Gen. acct... 43,773,0| 3,319,0 21,282,0 1,167,0| 2,922,0| 1,700,0| 2,175,0 5,065,0| 2,936,0 J 477, 1,760,0 313, 
Voerelgs GORE. oawcacsessccece 9,513,0 0 5,158,0 693,0 639,0 253,0 233,0 9,0 220,0 153,0 186,0 186,0 473,0 
Other deposita....... enneee-| 201,775,0| 2,189,0| 127,228,0| 7,732,0| 7,657,0) 1,436,0| 3,489,0 4,316,0} 15,738,0| 8,424,0| 3,482,0) 2,151,0| 17,933,0 
Tota! deposite.........-.-.|/4,327,382,0|285,791,0) 1,860,411,0/206,876,0|274,778,0|128,039,0| 77,572,0| 729,819,0|)137,328,0| 95,857,0)155,459,0| 118,013,0/257,439,0 
408,230,0| 41,889,0 99,050,0|) 30,210,0)} 39,414,0|) 35,792,0|) 11,534,0 8, ,0| 18,126,0) 12,680,0| 23,708,0| 16,888,0| 20,879,0 
146,514,0| 10,741,0 59,509,0) 15,195,0|) 12,962,0| 4,986,0) 4,363,0 12,681,0| 4,049.0} 3,113,0| 4,124,0) 4,012.0) 10,779,0 
138,383,0| 9,610,0 45,217,0| 13,352,0| 14,090,0| 5,171,0| 5,145,0 20,681,0| 4,756,0| 3,420,0| 3,613,0| 3,683,0| 9,645,0 
22,545,0| 1,053,0 4,737,0| 2,500,0| 2,300,0 1,155,0| 2,581,0 2,969,0 853,0) 1,026,0 619,0; 1,133,0)| 1,619,0 
27 ,349,0 74,0 20,328,0 662,0 562,0 80,0 1,0 3,298,0 325,0 235,0 217,0 301,0 336, 
Total liabilities..........-... 8,207 ,734,0| 595,189,0|2,770,675,0| 514,916 ,0|658,708,0/319,969,0|232,986,0) 1,598,547 ,0|299,021,0/218,919,0|300,602,0) 187,243,0/510,959,0 
Memoranda. 
Ratio of total res. to dep. & F. R. | 
pote liabilities combined... -.-.. 70.2 73.7 72.5 66.2 67.0 63.4 57.6 73.4 67.6 69.1) 66.3) 60.1 68.2 
ontingent lability on bills pur- | | 
hased for for'n correspondents 528,0 47,0 103,0) 68,0 62,0 25,0) 23,0 82,0 21,0 15,0) 18,0) 18,0 46,0 
Commitments to make industrial j 
= eee OO ae ae 18,0) 80,0 37,0' OS — eee 0) 7a TN RR Farr 
* “Other Cash” does not include Federal Reserve notes or bank's owp Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total, Boston. |New York.| Phtla. |Clereland.|Rich d| Allania.| Chicago. |St. Louis.|Minneap.|Kan.Ctty.| Dallas. |San Fran; 
Federal Reserve notes: a $ $s 3 $ 3 $ $ bs $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.|3,393,650,0,272,196,0| 752,378,0|264,272,0/329,229,0/ 154,043 ,0)152,308,0| 802,846,0)138,935,0]107,287,0|}119,137,0| 48,787,0|252,232,0 
Held by Fed’l Reserve Bank...| 288,622,0; 27,713,0) 102,310,0) 18,151,0| 14,627,0| 9,297,0| 20,848,0 31,807,0} 5,351,C} 4,699,0) 6,275,0| 5,574,0) 41,970,0 
In actual circulation... ..--|3,105,028,0)244,483,0| 650,068,0/246,121,0/314,602,0|144,746,0}131,460,0| 771,039,0}133,584,0/102,588,0/112,862,0| 43,213,0/210,262,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury... ./3,131,656,0|276,117,0| 753,706,0}221,000,0/282,431,0|120,340,0) 86,385,0| 809,513,0|)123,936,0) 96,000,0}111,290,0| 50,175,0|200,763,0 
Eligible paper.....-.....-... 9,623,0 84,0 6,205,0} 1,261,0 501,0 336,0 255,0 308,0 180,0 37,0 69,0 5,0 122, 
U. 8. Government securities..; 289,500,0) ------]| -------- 43,000,0| 50,000,0| 35,000,0) 70,000,0)  -._____- 16,000,0} 11,500,0} 10,000,0} —- .._-- 54,000,0 
Total collateral...........- 3,430,779 ,01276,201,0) 759,911,0 265,261,0 332,932,0'155,676,0 156,640,0! 809,821,01140,116,0!107,537,0'121,359,0! 50,440,0'254,885,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total, Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chtcago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve bank notes: $ 3 $ $ $ > 3 $ $ $ $ $ $ 
Issued to F. R. Bk. (outstdg.)-. 43,849,0} 1,511,0 i nD, <n wail, atobcul xdieekOl  soakandin wknedal Fickle? «went cdi dkwead: 4c te 
Held by Fed’l Reserve Bank-- 11,546,0 63,0 DC E- cbse cxccda ) ouaakal™ pucebiual  sewesbhtractesgaa chscasel ibbeaak (o-aaen 
In actual circulation—net *. 32,303,0 948,0 DEPP. shine asset eaktedl sseione Siew Gitte) esaceh . . svelte: Seetasnk. teadoaas wietas 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills..| -....---| ------| -- i Peete nseten! anéciel  sustinl chanaagel wexceel  cesasebitdubecked ailbpe all leaned 
U. 8. Government securities... 49,474,0} 5,000,0 Dn See CC CUCkLE LL Seen cca saad ee ae ec dee | wood ectlticeud.t whe ieee +i! ce 
Total collateral...........-| 49,474,0' 5,000,0' 32,474,0' 12,000,0' _.._.| _____ TORS Se. SR Rae eS ee ee 








* Does not include $99,353,000 of Federal Reserve bank notes for the retiremento! which Federal Reserve banks have deposited lawfu] money with the Treasurer f 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


the latest week appears in our department of ‘‘Current Events and Discussions,” immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


figures of New 


The comment of the Reserve Board u 


bh 


on the figures for 
we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 15 1934 (In Millions of Dollars). 






























































Federal Reserve District— Total, Boston, |New York) Phila. |(Clevetand.|Richmond| Ailanta. | Chicago. |St. Louts.| Minneap.| Kan.City.| Dallas. |San Fran. 
$ « s $ ‘ $ $ x s- $ ei eer 
Loans and investments—total-._..._. 17,732 1,185 8,042 1,062 1,196 346 332 1,849 510 362 561 413 1,874 
Loans—total...........-.--.-- éuee 7,825 672 3,535 494 409 161 166 736 209 164 216 183 880 
On securities......... Cbciees cose 3,294 256 1,736 224 195 57 55 322 76 39 59 58 223 
es nw ais wll ahwoscnave 4,531 422 1,799 270 214 104 lll 414 133 125 157 125 657 
Investments—total....... Sewer cess 9,907 513 4,507 568 787 185 166 1,113 301 198 345 230 994 
U. 8S. Government securities. ..... 6,660 343 3,069 293 584 129 110 768 194 138 230 175 627 
Other securities. ........... wocce 3,247 170 1,438 275 203 56 56 345 107 60 115 55 367 
Reserve with F. R. Bank.-........--. 3,046 235 1,485 121 154 51 26 552 77 48 92 75 130 
CE PE cc ccsecconnccccee ecece 231 49 50 12 17 10 6 43 8 4 10 8 14 
Net demand deposits. ............-.. 12,827 873 6,616 667 654 222 172 1,660 341 238 441 283 660 
Time deposits. ...........--. + eewwe 4,505 344 1,102 318 467 134 130 487 165 124 165 124 945 
Government depasits........-..- rs 1,255 105 720 69 49 8 30 63 33 8 23 65 82 
Dee _— mee idan ete eabinles aman indie Lae coe : ba ed a 77 89 237 99 76 214 142 177 
ue BRR ssn eacdscquideseapre . , 23 8 89 89 521 151 113 271 1 
pS OS eS Pe eee ae . 5 . - wre 
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Railroad and Miscellaneous Stocks.—For review of the 
New York stock market see editorial pages. 

The following are sales made at the Stock Exchange this 
week (Aug. 18 to Aug. 24, inclusive) of shares not represented 
in our detailed list on the pages which follow: 






































STOCKS. | Sales Range for Week. Range Since Jan, 1. 
Week Ended Aug. 24. for 
Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par Shares.| $ per share. | $ per share. |\$ per share.$ per share. 
Duluth 8 8 & Atl___100 100 % Aug 23 % Aug 23 % Jan 1% Apr 
Havana Elec Ry pf-_1 10| 4 Aug20| 4 Aug 20); 3 Jan 8% Apr 
I RT ctfs of dep____* 10% Aug 22) 10% Aug 22) 6% May 10% Aug 
nts Rys of Cent Am_- 30; 2% Aug 24, 2% Aug 2 2 Aug, 7 Apr 
Indus. & Miscell.— 
Abrahm & Straus pf 1 10109 Aug 21109 Aug 21) 89 Jani10 July 
Am Agri Chem (Conn) | 
Preferred_.__....-- 200; 38% Aug 21/40 Aug 21) 38% Aug, 40 Aug 
Amer Coal Co of N J 
(Allegh County) - .2 10) 25 ug 22' 25 Aug 22) 22 Apr 35% Feb 
Am Mach & Mtis ctfs * 100, 8% Aug 23} 8% Aug23) 4% Jan 10 May 
Amer Rad & Stand San- | | | 
Preferred _-_._--- 00 10123 Aug 23123 Aug 23/111% Jan123 Aug 
Art Metal Construct -1 20! 6 Aug 23) os Aug 23) 4 July 9% Apr 
Austin Nichols prior A* bg 20! 55 Aug ao Aug 21) 31% May, 64 Apr 
Bon Ami class A_.-._- 40,82 Aug 18) Aug 21) 76 May, 86 July 
Briggs & Stratton - - _- 400| 18 Aug 22) Aug 18) 14 July 24% Apr 
Chicago Yellow Cab- 100 12 Aug ail 12 Aug 21/10, Augz16 May 
Collins & Aikm pref. io) 130; 78% Aug 22 a9 Aug 23) 77% June Apr 
f Col Fuel & Ir pref- 100) 100,18 Aug 21) 24% Aug 24) 10% Jan 32 Feb 
Connect Ry & Light 100! 10,52 Aug 18 52 Aug 18) 50 Jan' 61 June 
Consol Cigar pref (7) 100) 40 46 Aug 20 46 Aug 20) 31 Jan 59 Apr 
Crown W’mette ist pf-_* 70 60% Aug 23) 61% Aug 23) 47 Jan 69 Apr 
Cushm Sons ptf (7% ) 100) 20 85 Aug 21\ 85 Aug 21) 804% Mar 91 May 
Preferred (8%) ----* 10 78 Aug 24 78 Aug 24) 68% Apr 90 June 
Fairbanks Co pf ctfs 100) 30| 4% Aug 20: 4% Aug 20) 3 Feb 9% Apr 
Florsheim Shoe A_-_-_-_* 100| 19 Aug oa 19 Aug 20) 15 Jan| 25 Apr 
Guantanamo Sug pf ido 10 27% Aug 24) 27% Aug 24) 7% Jan! 31 Feb 
Harbison-Walker Refrac | | 
preferred - -_---_- 100) 10, 9414 Aug 21; 94% Aug 21) 87 Jan 100 Jan 
ieee Dept St’s pf 100) 10,40 Aug i18 40 Aut 17) 19 Jan) 55 Apr 
Mathieson Alkali Works | | | | 
preferred _ ._.---- 00) 11013014 Aug 20130% Aug 21/110 Jani35 June 
Norwalk T&R pret.50 60, 33 Aug 24| 36's Aug 24| 30 Aug 40 July 
Revere Cop & Br pf_ 100 30 82 Aug 20, 82 Aug 20) 46 Jan 90 June 
Stand Brands pref__ 100) 70125 Aug 20, 125% Aug 20/1214 Jan! 126% July 
Underwood-Elliott- | i 
Fisher pref__---_- 100 50125 Aug 24 125 Aug 24) 102 Jani125 July 
United Amer Bosch. - -* 370 9 Aug 22) 11% Aug 22) 8 July| 17 Feb 
United Dyewood pf-_ 100, 90 75 Aug 23/75 Aug 23) 5934 Mar| 75% May 
Univ Pipe & Rad pf 100 20 9 Aug 21) 9 Aug 211 4% Jan 24 Apr 





* No par value. / Companies reported in receivership. 








The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratiroad State, Untted Total 
Week Knded Number of | and Miscell. |Muntctpal & States Bond 
Aug. 24 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 164,000} $1,933,000 $628 ,000 $660,000} $3,221,000 
Monday ---.---. 274,550 3,400,000 1,053,000 1,894,000 6,347 ,000 
‘TwGay. ...-.- 579,030 4,889,100 1,753,000 7,072,000} 13,714,000 
Wednesday __-_-| 1,295,680 6,648 ,000 1,982,000} 14,583,000} 23,213,000 
Thursday - ----- d 4,670,000 2,010,000 6,792,000} 13,472,000 
eS wee ol 746,700 4,596,000 1,635,000 2,793,000 9,024,000 
. | RRA 3,807,540 $26,136,000 $9,061,000 $33,794,000' $68,991,000 
Sales at Week Ended Aug. 24 Jan. 1to Aug. 24. 
New York Stock ed 
Exchange 1934. 1933 1934. 1933. 
pr aa shares_ 3,807,540, 11, 164, 894 247,947,050 495,034,835 
Bonds. 
Government bonds----.| $33,794,000} $3,467,200| $523,358,200 $294,545,100 
State & foreign bonds_ 9,061,000} 13,018,500 422,814,000 514,107,500 
Railroad & misc. bonds' 26,136,000} 31,999,000) 1,635,758,000| 1,466,278,900 








$68 ,991,000' $48,484,700 $2,581,930,200! $2,274,931 ,500 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 24. 



































Int. Int. 

Maturity. Rate. | Btd. | Asked. Meaturtty Rate. | Bid. | Asked. 
Sept.15 1934. ..| 144%] 100'5-3| 100'%:9||Apr. 15 1936...) 234 %| 10322s3| 103265, 
Aug. 11935... | 156%) 101%s3| 101149:||June 15 1938...) 2% %| 103'%s9| 1031455 
June 15 1939...) 244%] 100'%s3| 100%4s3|| June 15 1935...) 3% 10259} 1021455 
Dec. 15 1934...) 214 %| 10025s2| 1002%32/|Feb. 15 1937. ..| 3% 1041653) 1042045 
Mar. 15 1935...| 255 %| 1011423} 1011* 9|/Apr. 15 1937...| 3% 104159) 1042059 
Dec. 15 1985_...| 2% %| 1027%33| 10224s3||Mar. 15 1938...) 3% 105% 3) 10326, 
Feb. 11938... | 254%] 1022%s3| 102263;|)Aug. 1 1936...) 34% %| 1042413 1042*,, 
Dee. 15 1936__.| 2% %l 104413 | 104%s3 [iSept.15 1937_._| 344%) 1042%q! 1042¢55 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


387 WALL ST., NEW YORK 









U. S. Treasury Bills—Friday, Aug. 24. 
Rates quoted are for discount at purchase. 


























Bid. Asked. Bu. Asked. 
Aug. 29 1934........ 0.15% | ...-- Dec, 19 1934........ 0.20% | ----- 
Sept. 5 1934........ 0.15% | ....- Deco. 26 1934........ -20% | ---- 
Sept. 26 1934........ @.15% | o<ee Jan, 2 1935........ 0.25% | ~---- 
Oct. 3 1934........ 0.156% | ..... Jan 9 1935........ 0.25% | -~---- 
Oct. 10 1934........ 0.16% | acvcoe Jan. 16 1935........ 0.25% | ----- 
Oct. 17 1934......-.. 0.16% | ...-- Jan, 23 1935........ 25% | on-cne 
Oct. 24 1934........ 0.15% | cnnce Jan. 30 1935........ 0.25% | ----- 
Oct. 31 1934........ 0.15% | -..... Feb. 6 1935........ 0.25% | ~---6 
Nov. 7 1934........ 0.20% | -..-. ||/Feb. 13 1935........ 0.25% | ~---- 
Nov. 14 1934......-. 0.20% e+ -- |/Feb. 20 1935........ 0.25% | ----- 
Nov. 21 1934........ O.50m 4. «anc. 








United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





























Datly Record of U. S. Bond Prices.| Aug. 18| Aug. 20| Aug. 21| Aug. 22) Aug. 23| Aug. 24 
First Liberty Loan High} 103163] 1031539} 1031332) 10332} 103732 | 103%s2 
3K% bends of 1932-47. .4 Low | 1031539} 1031432} 103139] 103432 | 103532 | 103532 
(First 34s).-..------ Close} 1031539} 1031432} 103132] 103832 | 1032 | 103832 
Total sales in $1,000 units. -__ 35 15 39 123 69 20 
Converted 4% bonds of. { High awed an pase o amt thinness sine 
1932-47 (First 4s)....; Low. ones uae in tw be aunts eae thiies 
Close sce eoem sued wwe (use amne 
Total sales in $1,000 units ___ owke aie de te fiip wo apres jin ites 
Converted 44%% bonds-( High ----| 1031%32} 103 %2 | 103%32 | 10319} 103% 
of 1932-47 (First 4s); Low. ~---| 103% | 103432 | 103432 | 103232 | 103 %39 
Close} ---.-| 103%32 | 103%32 | 103% 2 | 103%2 | 10332 
Total sales in $1,000 untis.__ dab 13 3 34 56 3 
Second converted 44% ({ High ones nobe see woos Siwia biden 
bonds of 1932-47 (First; Low. wae bam vas ‘wie ores wove Ni Gian es 
Second 4%s)--..--.-.--. Close Papers | paee a onde sb du a 
Total sales in $1,000 untts_-_. je te a moines seas niu smite ia 
Fourth Liberty Loan High} 1032%32| 1032732} 1032632| 1032632} 103232] 1032832 
4% % bonds of 1933-38. .; Low.| 1032632} 1032532} 1032432} 1032532} 1032532] 1032532 
(Fourth 44{s)....--.- Close} 1032632} 1032832} 1032632} 1032532} 1032%2| 1032832 
Total sales in $1,000 units -__ 4 11 42 87 77 27 
Fourth Liberty Loan High} 101432 | 101432 | 1OL432 | 100239} 1002%32| 100292 
4%% bonds (2d called).{Low_| 101232 | 101232 | 101 1002932} 1002632} 1002833 
Close} 101332 | 101232 | 101 1002932} 1002%32} 1002832 
Total sales in $1,000 untis - - - 15 34 15 50 11 31 
Treasury High} 11212} 112239 | 1112832] 1112839) 112232 | 111459 
4\s 1947-52 a eS, TA Low | 112532 | 111432) 11122} 1112039] 1111939] 1113039 
Close} 112532 | 112 1112629) 1112839} 112 1113039 
Total sales in $1,000 units -_-_- 58 42 126 540 89 25 
High| 108%32 | 108 1072832} 1075%32| 1072%39| 1072832 
re eee ee Low.| 108532 | 108 1072432} 1072132] 1071832] 1072439 
{Close} 108532 | 108 1072432] 1072132] 1072332} 1072832 
Total sales in $1,000 units -- - 18 25 217 74 59 38 
High} 1022%32| 1022232} 1022%2| 1021132} 102832 | 1021232 
4%s-3s, 1943-45....- Low.-| 1022432} 1022%3| 1021%32| 102332 | 1014139} 102232 
Close} 1022832} 1022%32| 1021%32| 102%32 | 102232 ' 102132 
Total sales in $1,000 uniis__- 4 37 458; 1,398 998 618 
Hig ~---| 1061139] 106732 | 106532 | 106% 2 | 106% 
3348, 1946-56_-....-... Low. ----| 10632} 106532 | 105%%2) 106 106 %s2 
Close ----| 106'%32| 106532 | 106 106%s2 | 106% 
Total sales in $1,000 untis_-_-_ tev 102 40 606 110 30 
High} 1032732} 1031832} 103132} 1031632] 1031432} 1031732 
3%s, 1943-47_........... Low-.| 1032432} 1031832} 1031632} 1031%2| 1031129] 1031639 
Close} 1032432} 1031832} 1031632} 103132} 1034432} 1031729 
Total sales in $1,000 untis__- 19 92 39 296 92 93 
tm 1002732} 1002632} 1002232] 100132] 100'42q| 1001632 
Se We dncsdonuicd Low.| 1002432} 1002132} 10032} 1007s2 | 100832 | 100% 
(Close} 1002%32} 1002332} 1004432} 100132) 1001%32| 10016 
Total sales in $1,000 Untis--_- 199 136 810) 1,609 494 282 
High| 1002732} 1002732} 1002%32| 1001632] 1001%s2| 1001532 
36, 1946-48.........-... Low.| 1002532} 1002132} 100% 2 | 10032 | 100832 | 1001%z 
Close; 1002532, 1002!32, 1001282, 100%2 , 100%2 | 100152 
Total sales in $1,000 units __- 16 128| 17424) 4,498) 1,466 456 
High} 1041232} 1041%3| 104632 ----| 1032832} 1032432 
3%s, 1940-43.........- Low.| 1041232} 104832 | 104422 ~---| 1032832} 1032433 
Close} 1041232} 104832 | 1042 ----| 1032332} 1032432 
Total sales in $1,000 untts__. 2 28 30 a> 28 50 
High] 1041232} 1041%»| 104232 | 104% | 1032%| 1032832 
3%s, 1941-43_........- Low-.| 1041%2} 104732 | 104232 | 1034%2| 1031829} 1032632 
Close} 1041%2) 104732 | 104232 | 103432) 1032%2| 1032832 
Total sales in $1,000 units__- 93 100 7 55 10 17 
High}! 1012632} 1012532} 1012132} 10114532} 1011432} 101162 
3s, 1946-49_.....___. Low.| 1012432} 1012% | 10112} 10192 | 101632 | 1012%2 
Close} 1012632} 101232} 101132} 1011} 1011339} 101132 
Total sales in $1,000 ae 5 201 773 320 125 
High} 104132} 1041232} 104¢s2 | 104 1032832} 1032%3 
Sites BOGE ck c Sawa venns Low-| 1041132} 104832 | 103%%32| 1032222] 1032432} 1032432 
Close} 1041132} 104832 | 103%%32} 1032232) 1032%32] 1032832 
Total sales tn $1,000 units _-_- 1 179 85 394 348 191 
High| 102232} 1021632} 1021242] 102232 | 102 102432 
34s, 1944-46_........- Low.| 1021622} 1021232) 102232 | 1012622} 1012%32] 1012839 
(Close| 1021632} 1021232) 102222 | 1012732] 1012732] 102422 
Total sales tn» $1,000 untis__- 17 157; 1,812} 2,402) 1,220 143 
Federal Farm Mtge High} 1002432} 1002%2| 100%s2 | 100822 | 100%s2 | 100132 
348, 1944-64_......__. Low.| 1002432} 10016} 100232 992%32| 99%ls2} 100632 
\Close} 1002432) 100132; 100532 982%32} 100%s:2 | 1001%3 
Total sales in $1,000 units __- 10 45 48 62 50 94 
Federal Farm Mortgage ay 991% 32) 99%~2 | 982732) 982432} 981239] 981539 
Wy Cs & banwsectndes Low.| 99%s2 99 982% 30} 98632 98 98530 
Close| 99%: 99 982130} DS8tlg2] 98830 981332 
Total sales in $1,000 units __- 43 68 306 354 263 204 
Home Owners’ Loan jae 991920) 99162) 99%.) 982432) Q81%o) 981832 
4s, 1961..............4{Low-.| 991732] 99%s2 98263o| 981432) 98530 98 1339 
[Close| 991%=| 99532 982%32| 981432) 981532) 981839 
Total sales in $1,000 untis__- 44 91 336 552 225 132 
Home Owners’ Loan {High} 991%} 99%32| 982%] 98162] 98832] 98%: 
3s, series A, 1952. _.-.-- \eaoes 99732 983139} 981%) 98332 972632) 98 
Close} 99732 983132) 981522} 98432 98232 98552 
Total sales in $1,000 untis__- 71 1 680 852 836 111 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
a 300. OMG... oe dese 103432 to 103432 {1 Treasury 3s, 44s_ ~.10125s2 to 1012533 


13 4th 4s (uncalled) . 1032232 to 1032432} 1 Treasury 3 %s 1946-49.103%:2 to 103%: 
24 4th 4%s (2d called) _ 1002432 to 101 1 Home Owners 4s 1951_ 982532 to 982533 
5 Treasury 4s 112 to 112 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1193. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1220. 
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a” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, 


sales in computing the range for the year. 


unless they are the only transactions of the day. 


| 


Report of Stock Sales—New York Stock Exchange | 
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No account is taken of such 


















































































































RE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS haut dae von. 1. Range for Precious 
ay eae ay ir NEW YORK STOCK On basis of 100-share lots. Year 1933 
Saturday Monday “Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. _ Aug. 23. Aug. 24. Week. Lowest. Highest. Lowest. | Highest. 
9 per share $ per share $ per share | $ per share Spe Fol share $ per share | Shares Railroads S$ per share $ per share |\$ per share|$ per share 
47's 48 47 48 48\o 50? 50 53 51%, 53 5li2 5344) 15,400; Atch i & Santa ve..100 4514 Augll| 73% Feb 5 345, Feb) 80's July 
*7Z\g 7 75 75 75i2 75ie) 80l2 B80l2 80% 8034; 80% 8012 800 PRG Adis inddiinwsow 1 70's Jan 5| 90 July 14 50 Apri 79% June 
27 272} 28 28 29 2912} 2912 32 3lizg 32 31 32%; 5,500) Atlantic Deans Line RR...100) 24!2July 31) 544 Feb 16 161g Feb| 59 July 
i 
15% 15%) 15 154} 15% 164%) 1614 17i2} 163%, 17% 1 o Ht eer me ee OO) ae teal He Per ve am : oe Kon sou 5 rd 
*17 18 1714 17! 17% 18 19 20 20 2012} 1912 4 ° WEG .wsictsswoueso y 2 ui 
*39%g 41! +40 41%4 *40'g 41%4| 4114 414) *40 43 *4012 43 100} Bangor & Aroostook....... 50| 35leJuly 27; 461, Feb 1 20 Jan) 41% Dec 
*100 109 |*100 109 |*100 108%4/*102 108%4|*10212 108%4)*10212 108%) -..--- Ee 100} 951g Jan 5/| 111 June 30 685g, Jan) 110 Aug 
6%, 6%) *6l2 Tie Zion «= 72 8 Big 9 9 *8 934 800; Boston & Majine......... 100 61eJuly 27; 191g Feb 5 6 Apr} 30 July 
*419 6g) *41g Sle} *4ip 53g) 41g Gilg] *41g Big 4ig Alg 100| Brooklyn & Queens Tr.No par 3ig Aug 6 8% Feb 7 31g Mar 9%3 July 
*41 46 | *41 4973] *44 47 | *438 47 47 47 ee 300} Preferred........... No par| 38 July 26) 5814 Apr26|| 3 Apr| 60's July 
41% 42'4| 42'g 4314] 42% 441g] 441g 4453) 43%, 4412) 431g 44 15,000| Bklyn Manh Transit...No par| 2814 Mar27| 44s Aug 22 21% Feb| 41', July 
*Yllio Q2le] *91le G2le} O2le O2le] Y2%_ 925i Blig Bliz) *9lle 98 300| $6 preferred series A.No par| 821g Jan 4) 97 July 21 64 Mar! 83'2 June 
135g 13% 13%, 14), 141g 143) 14%, 14%) 141g 14%) 1414 1412) 13,500 FER csksoeeens 25] 11% July 26| 1814 Mar 12 712 Apr) 20% July 
twee Ob. Peace Pees & *B4lo 95 *84le 95 SEAig O68 | cccnte Caro Clinch & Ohio stpd..100| 70 Jan 6) $%2i2June 23 50% Apr) 7912 July 
#52 56 *50 56 *53 56 56 56 *56 62 *56 62 100| Central RR of New Jersey.100} 53 July27| 92 Feb + 38 Apri 122 July 
427, 4273| 425, 42%) 43 43%) 43% 4412) 43%, 4414) 44 4533) 11,800) Chesapeake & Ohio.......- 25| 3912 Jan 5] 485sJune16/| 2453 Feb) 49% Aug 
*1%, 3 *13g 35g) *1% 244) *2 2%; *2 2%) *2 > on!) tChic & East Ill Ry Co....1 15g Aug 2 7 Febi7 lg Apr 8 July 
Be Bl Be a) ot BS Be Bl BBL Be 2 1 288) cand eam waneras--too] S3uyae] Se Reo] ae AB| $a Jay 
*2 2's 2ig Qig)*3 Ig 8 2g 4 4 2 2 ¢ rea estern... uly 2 y 
1 4! 4! 4! 4! 4! 4) 47, 5 5 51 S44) 2.700] Pregerred......-ccccccs 4 July 23; 11% Febi9 2ig Apr) 14%, July 
3° 3 : 3 . 3l5 3 4 3l4 3lq 3l9 3lg Ble Big 312} 3,000) Chic Milw St P & Pac._No par 212July 26 Sle Feb 5 1 Apr) 11% July 
se 8 oho Ge ul St GR hah caeee a cv Wena Sbuyan| He wos 6] Abel te 3p 
6 6 5% «=«G 6 6% 6% 4 lg 4 2 4 F 01 ‘estern . 2 y e u 
105g 104. *9lo 11%4] *11 1143} 11% 12!2} 121g 1314] 12!2 13%] 3,500) Preferred......... cooaet 844 July 26; 28 Feb 16 2 Apr) 24% July 
#2ig 212 +24 22 *2\4 2ig 2g 2% 3 , 3 3 3ig} 1,100 tOntonge Rock Isl & P: 2 July 24 Feb 7 2 Apr! 10% July 
*33, 4 3%, 3%] *35g 4 4 Alg 4%, 412) *412 5 1,000} 7% preferred..... denenged 3g 953 Feb 6 31g Apr} 1912 July 
85 85) oS bal 8" 88] apt af | cab af] abt ane] 190] oottale"S"Setiaara-----109] 18 ‘tug'al aby Foo fll age soo] a Jay 
#19 8 8 8 3 4 2| 170} Colorado & Southern..... 
*16 13 *16 18 *17 18 18 18 *16 1912; 18 21 99 $2 lst preferred....... 15 Augil3| 33% Feb 9 121g Apr July 
Ses a Pocss oe *814 20 |*.... 20 *12lo 19%) *84 oF es seooee o ne, ot Cub a et o21 a ogg , 2 Me Fd Tote Sees 
427, 3%3}  *3 3%} *3 3g) *3 3g) *3ig 3le 3l4 500 Se 0 ba ‘oudl ig Jan e une 
*5ig 6 *5ig 6 *5ig 6 *5ig 6 *5ig 6 6 6% 380| Cuba RR 6% pref.... .. 314 Jan 15} 10'!g Jan 23 2'g Janj| 16 June 
see tee) Mh, sel See 2 | eel $e se 8 Deere Eoreweaced fe carael ferecs 2] tie bal Sv ee 
15% «154 155g 164) 16% 17 16% 184) 17!2¢ 18 174 2 ¢ elaware estern. uly e| u 
*5 1 Ble *5 5% 55g 5 5% = 5% BY a2 ae sae 5’aae Denv & Rio Gr West pref..100 ie suy f+ ie r~4 = one yoo ee jd 
* 24,4) *12! 8, 12%, 13! 13 14 1 4 R Pin ccudiiidithausedéencd 3 Fe 
oe 3 7 “16t4 iste 1919 191 191g 2018 2012 20% Dole 2019 900 First preferred_........ 1 15% July 26 2814 Apr 26 41g Apr) 292 July 
*Qig 121g) *10 12'g 12ig 12!g| *13 134 121g 121g) *12% me a4 r+ oun = — pboous ta pe 4 oer st rt on oe = 
14\2 14%] 14!g 147%] 14!2 16 16 167g} 161g 16%) 16 Ig ‘ reat Northern pref...... 4July 2 Fe ; pr uly 
*Sio Gl4l *5lg 6l4 614 Gle 63 7 Jig Tile 7ig 8 ,200) Gulf a & Northern... 5 July 25| 16% Feb20 1% Mar) ILlis July 
*12'g 14 *12 14 14 14/2) 16 16 1673 17 17l2g 1712 900; Preferred............-.. 12 July28| 35% Feb 21 21g Mar| 23'2 July 
*ig =& #12 34 *l9 3 #19 34) *1g 34 Oy = Sb sedees Havana E Electric Ry Co No par SgJuly 2 1lg Jan 23 % Dec| 2% June 
*Sio 6 *§ 57g) *5%, 865% 5% «68 *6 7l2 6 6 300| Hudson & Manhattan..... 100 47g Aug 6) 12'g Feb 7 61g July} 19 June 
*15%, 16 15% 15%) 16 ie? ie te 175g te 17% - ae + ry a. tibia ties 00 eS + = R. A + an on —_ 
*20 31 *20 31 *22!2 30% 3 *28 1 *30 pref ser naseces ug pr ar 8 y 
56's, 57 ano 60 *56!g 60 *56\2 60 a™ 60 *57 60 40 Leased ith naanebuda 48% Jan 5) 66 May 2 31 Mar| 60 July 
— F #934 3 *93, 13 *97g 18 ) *10% 13 *104 13 /-..---- RR Sec ctfs series A..1000] 912 Aug 7} 24% Feb 6 41g Apr) 34 July 
oye tS] ten carl Jan “Bul Jat 134 1s, joe] 75 13'*] 26-000) enece Clty Suthers. too] eseSuly26| 10% Apraill ois Feb] 94% Jury 
*Jig Ble lg 2 4 4 2 2 y a 2 3 
*11 15 1444} 1212 1212) *12 13%g| 13%, 141g) 137% 14 14% 14% 900 le 11% Aug 7| 2712 Apr2ijj 212 Mar) 34% J 
sins) HD is) ais aa.] sel bt at) dae doe] 22001 aMule asi—--io0] aS" Aua'a| gui korao|| att Sool ars Jug 
*43 44le| *43 4419} 4412 44le 6 lg 2 \4 4 . ville rs ug 2 Apr aD 12 July 
*29 30 *29 3012} 30 30 2914 2914) *2912 30 2914 2912 60| {Manhattan Ry 7% guar.100} 20 Jan 3212 Mar 29 12 Mar! 28 Oct 
2012 Zils} 2lle 2WZig) 22% 23 224%, 2312] 23 23 22%, 2433) 8,100 Mod 5% guar.......... 10% July 26) 24% Aug 24 6 Jani 20 Oct 
*§ if) *5 9 *§ if) *5 8 *5 9 *5 i PS Market St Ry yo pref...100 473 Jan16| 12% Apr24 17g Mar’ 8 June 
Sher a} ath at) nt aM] act an) att) ingen i atma-too] 13ugel ak wee all al Ju 
we lig} *1 lg} *1lg Ig} *1lg lg) *1lg lg) *1'4 i uly 2 8 y 
*) 2 *1 219} =*1 2 *1 2 a. ot ae. 7% RGR aR. 1% Jan 8 51g Apr 20 % Apr 81g July 
*23, Ble] *2% Big] *23%, Sle] *2% Ble} *2% Bile Big 3lg 10 4% leased line ctfs.._.. 100 212 July 26 712g Mar 10 21g Dec] 14'2 July 
6 6 6 6 6 64 6% 6% 61g 653 653 7 5,200} Mo- Texas RR....No par 43g July 27| 14% Feb 5 5% Jan} 17's July 
“eps 1B] By Be] BE ABA MG HEM) Hp ML UG Ml 8.0) reais Aomnnsa19o] "gaat as| “ae Rep ol] he doe] to day 
*2i2 38 *2%, 3 5g 5g é 3 00} {Missouri Pacific........ y e ia Apr 4 July 
ognie 28° agit 28” 23° 28° 231 26° nai a6! 26° 26" <= Nashville Ohatt & St Louis 100 oi aug 13 as a 24 13" = 57" July 
22'2 26 212 2212 2 
*3, lg *38, = 112 *7g =e) *1 lig} *1 lig} *1 ) ee Nat Rys of Mex ist 4% pf. ion 1 May 16 2'4 Feb 23 lg Mar 3'2 June 
*lp 5g 1g lg #1 *1 *lg 5g *le 5g 100 preferred_........-. 3g Jan 5 1 Mar 7 lg Jan 143 June 
12° 2°] #118 iui 42 128] 1210 13%] 13i2 14°| 147 i4te| “2'700| N'Y Chic & Bt Louls Go. par 15% is 26| 26% Apr2ai| ‘aie Jen| 2750 Aug 
12 1 *11%g 117%) 13 4 lg 5g} 1312 2 :700 ic t — y 8 Apr aD. ug 
*19l2 21 1912 1919) *20!g 21 21 2314; 23 23 23 235g 700 Preferred series A...... 1 1712 Jan 3| 43'4 Apr23 253 Apr) 3414 July 
*116 119 116 116 115 117 |*116 118 |*116 11912)*116 11912 230] N Y & Harlem__.........- 108 Jan 2} 139 Feb Ij} 100 Mar! 158% June 
95g 10 934 101g} 1014 10%) 10% 11%) ILlig 1134) IL1lg 121g) 16,500; N Y N H & Hartford..... 100 9 July 26| 24's Feb 5 ll'g Feb; 347% July 
15%, 16 15lg 15l2i 16 16%; 17 18%) 18 18%g] 18 1934; 4,800 Conv preferred........ 100} 14l!¢July 26) 3753 Feb 5 18 Apri 656 July 
*Sio 6 *5lo' 6 6 6 *6 63g) *6 614 61g 6le 500| N Y Ontario & Western-_..100 4ieJuly 27; 1153 Feb 5 71g Dec} 15 July 
Ri is on ls on I's oat hy. on 3 ry } ebaa ate i Y Baneare pet ENS sail ae tur = | a x \s oes re aay 
lig Ig lg Ig 4% 4 100 orto! uthern....... ig July ig Apr 2 3 y 
*173 175 |*172 17312)*172 174 175 1751g/*174 178 ({*174 178 200) Norfolk & Western.....-.. 100} 161 Jan 5] 187 July 16|| 11l!g Mar) 177 July 
“Tie His) “Ite 0a] Pha Ha] Ilo Mie! thu te! iste Box] 11.00] onhets Weaficcmnnnn--t0o] edu ai| “SeuCSpe tl] “aw “aoe Su Sal 
lg 16% 4 4 8 1912 “4 2 4 3g} 11,700) Northern Pacific......... 2 pr ; pr s July 
nd | Big} *1 Slog} *1 Sig) *1 3'g} *1 Sig} *1 See aucdun Se aaa 2 Jan 4 6% Mar 14 1 Jan 7 July 
#23, 5& *2% «5 *2% 865 *2% 3 2% 5 7 B Pusceen lst preferred_....... No par 3% Jani19|} 11% Apr20 153 Feb] 10 July 
*13g = Big) *184 lg] #18%q lg] #18 Bg] 18g 0 Sig] «#180 Sig} - Le 2d preferred........ No par 2 Jan 3 61, Mar 14 1 Feb 7 July 
221g 2244; 22le -_ 2214 2314) 233g 243g) 241g 2412} 24 2514] 26,100) Pennsylvania............. 50} 21 Aug 377g Feb 19 13% Jan) 424 July 
214 4 *2\4 *21g 4 2% 44 *2ig2 4 x ea a ria & sei aiaiantvtoe 100} 2's July 28 p = 34 3s a R — 
*l4!o 1673| 147% 14% 15 15 154 18 18 18 19 19 1,100) Pere Marquette.......... 100 Aug pr « ar uly 
*26 34 *26 28 *1514 31 *28 31 *26 31 *28 . , Se RE aa. ered preferred......... 100} 18 Jani3| 5llg Apr23 6 Jan} 442 July 
*187, 20 *187g 20 *187g 217%) 22 22 22 22 *22 25 200} Preferred.............. 100} 13's Aug 7} 43 Apr23 4\2 Feb| 38l2 July 
234 2%) #214 Bl4] *21g4 Big] *2lg Bly] *2lg Big) *21g Big 30 Philsdeiphta Rap Tran Co..50) 24 Aug 10 6 Apr25 2 June 57% July 
*6 814] *6lg 77%} *6lg 8i4] *6ig 8lgi *6lg 8 *6lg 8 | -.....| 7% preferred_........_- 41g Jani2| 16 Apr24 3 Deel 10 July 
gh Asis] “38 48tq| *B01s 48ts| 431s Ste] 44% das] 230 479] ~-"300] Rese eee ee ton] aot Aug li] 66% Feb sil asta Abr] ats July 
o°2 2 8) UU) ROCACING ~~... ~~. .nne nuns 8 
*38'4 41ls) *381g 42 | *381g 42 | *39 411g] *38%4 42 | *48  & Sie: lst preferred_........... 337g Feb 7| 4l!2June 9]| 25 Apr) 38 July 
‘37 40 | *37 40 *37 3934) *37 39%! *37 40 *377g 397g! -..._. 2d preferred............ 291g Jani1l| 39!2June 19 23\g Mar| 37 July 
#55, 9 #553 9 #553 9 *55g 9 *55g «9 | A, a ee: Rutend B RR 27% pref_.... 7 July26; 15 Feb 7 6 Jan) 1812 July 
lin 1% 15g 15g] *15g 178 1%, 17% l7% 8=61% 2 2 2,400 = --100 ll2 Aug 9 453 Feb 6 % Jan 9%, July 
*2%g 25s) *23g 25g) #2128 *2lg 27g) 253 25g] *25g Bly 100} 1st preferred_.......... 100} 2 July23| ‘6's Apr 4 1 Apri 9% July 
*5ts sie "Sie <t *5iz 14'2 “le 14tg *Sl2 iss *5l2 14lg “saan Uh ee 8 —s ° nine : Big — * - 
8 8 ‘8 8 m r ----1V0 Par gvU 
*11, 2 “14 2 *114 1%) *1lp 184) *1lg 18) *119 1%) .____.| Preferred........-.....- 114 July 25 3lg Feb 21 & Mar| 47% July 
6lio 17 16%, 17 16%, 18 18 1914] 183g 191g) 1812 197g] 38,000 cman P Pacific Co...... 147g Aug 6} 33% Feb 5 lllg Feb| 38% July 
1414 1412] 14%, 147s) 1514 1534] 15% 171g] 1673 1753! 17 1838] 25,700 Southers Ratlway........ 1llg Aug 6] 3612 Feb 5 4'g Mar J 
173g 1712} 1733 177%) 181g 191g} 1914 2034] 2012 213g] 2012 22 5,600| Preferred.............. 14 July 26] 41% Apr 26 573 Jan| 49 July 
*3012 40 *33 40 *34 40 *3012 381le] *30l2 3812] *3012 3812] _.____ Mobile’ Ohio stk tr ctfs 100} 35 Augi3| 47% Apr 20 8 Jani 40% July 
j *13% 20_ *15l4 20 *17 20 17!2 20 *17 22 *18 23 200) Texas & Pacific Ry Co....100| 13!gJuly27} 4314 Feb i 15 Apri 43 July 
*5 7g) *5 5%) *5 5%| 5% 85%) *5 57%) *5 57g 100] Third Avenue._..._..__. 100} 4 July26) 8% Jan 12 41g Feb] 12's June 
412 6S *4ig 5 *41g 5 "41g 5 *4lg 433) 4lg  4ig 100} Twin Oly Rapid Trans No pa 13g Jan10| 81g Apr 24 % Dec) 4% June 
*2012 23 | *20lg 23 | *21 25 231g 24%) 24 24 | *20l2 24 obi Paes. 6 Jani12| 39 Apr24 41g Dec| 15 June 
20's 96is} 96 961g) 96 98%) 9914 103 | 101 10212) 102 103%) 7,000 Union A ce cttw 90 Aug 8] 133% April|| 61% Apr] 132 July 
73 = 79%) 77 8978 | azz) = 77 77'2 78 | *784 7 *79 7934 700| Preferred........-.-.-- 71% Jan18} 89 July13/| 656 Apr] 75l2 July 
*2lg 2a} *2lg 2le| *2lg 2igi Qe Qty 2g Qty] *2Ig D8 200] tWabash............-_-- 1% July27| 4% Jan 30 1lg Jan} 712 J 
eae PA a RS Leper susarae] joe hese) 1% Aon 26 cee 
2 8 4 4 8 O 1053; 4,500) Western Maryland. ......1 7\g July 
*10l4 15 *1014 1414] *1012 1219! *121g 1310) *11 131g) *11 Py eee 2d pref mabe es 95g July 26} 23 Feb 20 5s Jan} 19'2 July 
*3lg Ble} *3lg Ble] *3% B12} Ble Ble] *3% 4 4 41s} 2,700] Western Pacific........_. 25g July 27| 8!2Mar29 1 Apri 912 July 
*7lg Tig 71g 733 7ig 8 Big 8% 8%, = 878 8%g 10 8,700} Preferred........ eliawidactadis 1 453 Jan 5) 17!:Mar28 1% Mar; 16 July 
* Bid and asked prices, no sales on this day. {Companies reported in receivership. @ Optionalsale. ¢Cashsale. #Sold i5days. zEx-dividend. y Ex-rights. | 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 






















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PES BEANS PER SHARE 
for MEW YORE STOCK | ontehaisodecu. | Ce 
Saturday Monday Tuesday ' Wednesday; Thursday Friday the EXCHANGE. 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Industrial & Miscel. Par| $ ver share $ per share |\$ share|\$ € 
6% 7 7 7 7 Tle 7ig Bly 77 = BBlg 773 81g! 10,100; Adame Express...... No pa; 6 July 26) 11% Feb 5 » 5m 
*80 81 *80 85 *80 85 *80 85 *80 86 *80 BD dime i, es 1 + pe Jan25| 84 July 18 
*24 2614] *25!2 26 | *253g 2614) 27 2714] 27le 2712} 27 274 800) Adams Millis. ........ par Jan : 347, Apr 5 
*774g 8 73%, (7% 8 8 8 8l4 814 By 814 84] , 800) Address Multigr Corp...-... 10 Mm Jan 11% Feb 6 
*3%, 453) 373 37) *37% 453) *41g  4is} 412 419) *4 5 300} Advance Rumely..---... No par| 3ig July 27 753 Feb 5 
Sig 5le} Siz Sle) = Slg Sig} lg 58g] 53g lg] «58g sg] 2,000) Affillated Products Inc.No par| 51s Aug 6 
985g 985s) 9714 98 9814 Q98is} 98% 995s) 99 993g} 9914 10012} 2,900) Air Reduction Inc....Ne par}; 91%June 2) 10644 Jan 24 
*153 2 a Re PE 2 17g 1% 2 2 *13, 17 300] Air Way Elec Appliance No par| 153 July 24) 3% Apr 
20 201s} 20 2014) 20!2 21 21 2133} 19% 21 19% 20 | 24,800) Alaska Juneau Gold Min...10} 17 July 26] 23% Jan 15 
4 54) *4 54) *4 54; *4 5lg} *4 Sig} *4 BBL cnsenis A P W Paper Co...... No par 334 July 27 77% Apr 24 
2g 24) = 2lg lg) 2 2igh 21g lg} 21g BIg 21g 24] 4,400 Corp...... No par| l5gJuly 26} 5% Feb 1 
df 812} *6 712) *7lg = 8% 9 9 8 Big & 8 800 Pref A with $30 warr...100 573 Jan 4) 16's Apr10 
*6 7 *6 712] *6 74 7 7 7 71g 7 7 2,200} Pref A with $40 warr... 55g Jan 3] 1453 Apr 10 
7 7 *71 9 *6%, 712 7 7 7 Ys 6% 7 1,700 Pref A without warr...100 514 Jan 6) 14%, Apr 9 
*18 197%) *18 1973) *18 197%) *18 193] *18 1933] *18 193g] ...... Allegheny Steel Co....No par| 15 Junel6| 231g Feb 23 
*125 127 126 126 12744 129 12844 130%/ 131 13134! 130%, 13312) 4,900] Allied Chemical & Dye_No par| 120 July 26| 160% Feb 17 
*125%3 127 |*125!2 127 |*126 127 |*125 127 | 12512 12512/*126 127 100| Preferred._.........--- 100} 122ig Jan 16] 130 June 22 
12% 12%) 12% 12%] #13 13%4] 13!g 1353] 13% 14 1312 14 6,100} Allis-Chalmers Mfg....No par| 10%sJuly 26} 23% Feb 5 
*1314 14121 *13'4 143g] *131g 1433! 14!2 1419' 14 14 13% 13% 300! Alpha Portland Cement No par’ 1l'2July 28! 20's Feb 5 
*3 353} *3 Ble 3 3 3144 3g 31g = 3g 35g 334) 1,500) Amalgam Leather Co......- 1 21g July 27 7% Mar 12 
*2614 30 *2612 33%) *26%, 30 *26%4 30 *265, 30 #2653 30 | -.-.-- 7% preferred........... 50; 25 Jan 6) 45 Mari13 
47% 48 | *47 4712) 4712 4734) 4734 4812] 4812 4812] 481g 4812] 1,700) Amerada Corp_....... No par| 41lp Jan 4) 55%sJune 8 
38 38 3814 387g) 38% 4012] 40'4 4133) 4012 4034) 401, 4014 ’ Amer Agric Chem (Del) No par| 25\4 Jan 4) 41%; Aug 22 
*13!2 1412] *13!2 14 14 14 141g 1512} 141g 15 141g 1412) 2,600) American Bank Note..... 10} 125gJuly 26) 2514 Apr 27 
*43 44 | *43 44 4314 44 43 4314] *43 4419) 4312 44lg | eS a rae 40 Jan 4| 50% Apr 27 
#2219 2353] *22%4 2314) 23 23 2353 2373) 24 24 *237g 2414 600} Am Brake Shoe & Fdy.No par| 19%gJuly 27) 38 Feb 6 
10312 10312|*104% 109 |*104 109 | 109 109 110 110 110 110 110 Dnt nithwseweewe 96 Jan10} 1101, Apr 18 
95% 95%) 9573 9612] 96%, 987%) 98 100 9sle 99 99 1007s} 13,600) American Can_..........- 25| 9014May 14) 107% Feb 15 
*140 148 |*140 148 |*143 148 |*144 150 |*145 1497%|*146 150 | -.-.--| Preferred.............. 100] 12612 Jan 6) 148129 July 24 
*15'4 1614] *15'4 16 1612 17 177g 1814] *1712 18 1744 18 1,900} American Car & Fdy...Nopar| 12 July 26) 337, Feb . 
*33 37 *35 36 3614 3614) 38 38 *3514 38 38 38 > RE TRE 8 PG 34 July 26) 5612 Feb 
*5 6 *5 6 *5 6 *5 6 *5ig 6 *5 w | nwwsest American Chain...... No par 4lo Aug 7| 12% Feb 27 
*16 30 | %*16 #+%30 | *17 +24 | *16 «24 | *16 «24 | 41608 «624 | LL LLL 7% prteferred.......... 2012 Jan10, 40 Apr 24 
*577% 5812} 58!2 58le] *57l2 59 58 59 5814 5814] 581g 58lg 500} American Chicle...... No par; 4614 Jan 8 60%sJune 18 
*2% 3 *23,3 3 *233 3 *2i2 3 253 3 7.2 fl newcke Amer Colortype Co_....... 0 2ig Aug 6 612 Feb 5 
*26 2614] 26 26 261g 271g) 27!2 2812) 28 2953} 28 291g} 6,700] Am Comm’! Alcohol Corp..20) 20%, July 26} 62!2 Jan 31 
*9% 10!2 9%, 10 10 10%s} 1014 1012} 1014 1012] 1 101g} 3,3) 6 American Crystal Sugar. -..10 7 July 26) 131!2June 19 
*57 70 | *57 6912] *55 7013} *617g 681g} *60 65 | *61% 6712) -...-- 7% preferred........-.. 4612 Jan 4) 72%gJune 18 
2 2lg -2ig 21g ig 21g Qig} #2 21g} 1,600) Amer Encaustic Tiling.No par ligJune27| 5 Febi6 
*41g 614) *4% Slo} *47% 5l2] *5 5%) *5ilg Si .G il -ncons Amer European Sec’s..No par 5 Aug 8 10!2 Feb 3 
67g 678 «678 6% «= 7g 714 = Tie Tle 74 34) 10,200) Amer & For’n Power...No par 412 July 26) 13% Feb 6 
*161g 18 | *16!g 1712] *17 1712} 1712 17%] 17% 1 185g 1853 700| Preferred........... opar| 13\4July 27) 30 Feb 7 
Big 8% 85g 83%, 8% 91g Dlg} *94 10 4 10 2nd preferred..... -No par 61g July 26) 171g Feb 6 
*14 1434) *1314 1514] 14% 14%) 15%, 15%4) 15% 16 *15lg 1612 600| $6 preferred........ No par| l1ll2July 30} 25 Feb 6 
131g 1312] *1214 1333) 121g 1212] *13\4 13%) 13 1314] *12%4 1312 400} Amer Hawaiian 8 8 Co....10] 10l!2July 27; 2253 Feb 16 
*5%, 614) *5le 6l4] *5 534) *51g Gig] * 614) *534 6 | ..---- Amer & Leather.No par 31g July 26) 1012 Feb 5 
*20lg 221g) 21 2Qilo} 21% 2212} 23 23 | *2214 2319] *2212 2312] #600) Preferred............-. 1 17% Aug 1] 4214 Mar 15 
3llg 311g) *31!2 32 *3ll2 32 31 32 *31% 32 32 3214 700; Amer Home Products..-.--... 1} 261g Jan 5) 36% Apr 26) 
*41, 4le 44 4 41g 44 43g 43 4ig 41g) *41 412} 1,300 Di cannon 0 par 312 July 26} 10 Feb 5 
*31 32 *29 3173] *31 314) 31 31 Bllg 3lle}| *31lg 3233 00) 6% non-cum pref...... 100} 29 July 26) 4514 Mar 26 
6% 612 6% = 67g 67% 86-73 Tig 784 73, «7% 733 753! 5,300) Amer Internat Corp...No par 4% July 26} 11 Feb 6 
34 %4 ” 34 *5 | 400] Am L France & 53 July 27 llg Apr 4 
*41 5lg)  *4! 5lo} *41g Blo} *4lg Sle] *41g Glo) *41g Hg] _.....| Preferred.............. 4 Jani18| 10 May 22 
*17lg 193g) *1714 1943) *18 1933} 19 19 *19 194g} 1 197% 500] American Locomotive..No par| 151s July 26 ¥F 6 
*42 44%4| *40!g 44%) *40l2 43 43 45 *4lig 44 *41lg 45 500 Tae 4212 Aug17| 7453 Mar 13 
*13lg 13%4) *13!2 14 13%, 13%) 13% 14 14 14 14ig 141g 800} Amer Mach 4 Fdry Co.No par| 12%July 27} 19% Feb 5 
83, 884 8% 9 914 94; 1,800 & Metals..No par 3144 Jan 3) 1014May 11 
191g 1912} 1934, 197g} 19% 20 20 21 197g, 2034] 1914 197s} 5,100) Amer Metal Co Ltd...Ne par| 167% July 31; 2753 Feb 15 
*73 77 77 77 8llg 8lle| *77!2 84 *77l2 85 *75 85 200 6% conv preferred... -.-. 100] 73 Jan 91 Febi15 
*25 2512} 25 25 *25 2512} 25 25 25 25 25 25 90] Amer News Inc....No par} 21 Jan 3| 34% Mar 13 
473 4%, 4% 4%, 47s 4%, 5l4 5ig Bly 51g 512] 7,900) Amer Power & Light..No par 4 July 26] 12% Feb 6 Feb| 197% July 
*13l2 14 13 131g] *13 13'2} 13'!2 15 1434 1519} 15% 1614; 3,100 $6 preferred........ oh par} 13 July 27| 29% Feb 6 41lg July 
12 12 Allg lls} 11% 11%) 12 1314} 13 1312} 13 137g} 4,600} $5 preferred_....... 11 July 26] 26% Feb 7 35 «July 
13 =13%] 12% 13's] 13 14 13% 1412} 14 14%] 137% 1433] 41,900) Am Rad & Stand sv! y Ne par} 10 July 26) 1753 Feb 1 19 July 
16144 1653! 16 1612 161g 171g| 17% 18 175g 1812] 17%, 1812] 16,800] A Rolling Mill..... 131g July 26! 28%, Feb 19 31% July 
51 51 *50l2 5312) *50 5312) *51 53 52% 53 | *52 4312 400] American Safety Razor No par| 36 Jani3} 58 July 20) 47% July 
*3lg Blo} 4*3lg Sle 3\4 33) *3% 3ile 33g 33g 33g 400| American Seating v t c.No par 21g July 27 7% Feb 19 7's July 
1 1 *%g «(1 ig 7g *7g *7g 1,000} Amer Ship & Comm...No par % July 24 2%, Jan 30 412 June 
*20 207s} 1912 20 19 2014; 1953 21 20 21 197g 1,210} Amer Shipbutiding -No par| 1753July 27| 30 Jan30 36%, June 
3612 37 3614 37 3612 3814] 38ig 3914) 38 39%s/ 38 387g| 25,400| Amer Smelting & Retg.No par| 3014 July 26) 5114 Feb15 5312 Sept 
*112 117 |*11212 117 |*112 117 |*115 117 |*11212 117 |*11212117 | ---.--| Preferred.............. 100 Jan 2| 125 June 29 9912 Dec 
*941o 9714] *94ig 9714] *9412 9714] *941g 971g “= 9612] *96 9612] _.-..- 2nd preferred 6% cum...100} 7114 Jan 2} 97 Augl4 July 
*60 6134) 61 61 62 62 64 64 64 *63 64 600} American Snuff........... 25) 48% Jan 5| 64 Aug 22 51% Sept 
*119 12214/*118!2 12214)*119 12214)*100l2 12214 “110 122141*110 12214] ....--. PUCMNGIOE. «0c ceccnccnce 100} 106 Feb 2/7125 June 13 112 July 
1312 1312} *13 1312} 13!2 14%) 15 15%| 1512 1512) 1553 1573} 3,200) Amer Steel Foundries..No par} 101s July 26 2612 Feb 5& 27 July 
*65lo 79 | *65l2 79 | *66 79 | *6914 78 6914 6914] *69144 78 | 10] Preferred._.........-..-. 59%June 2} 81 Jan30 85 July 
*41 4233) 41 4119) 4112 4112) 413, 421g) *41 421g) *41 421g 800) American Stores... -... No par| 37 Jan 3) 4414 Feb 7 477% July 
*67 6844; 67 67 6712 6812} 68%, 6912; 69 69 6814 6953} 2,800) Amer Sugar Refining..... 1 46 Jan 3} 72 July 14 July 
*1203, 122 |*12034 122 |*120%, 122 |*120%4 12134) 12134 12134)*12034 123% =. epee 1 10312 Jan 3} 121% Aug 23 1124 July 
*1914 1933) 19 1914] 1912 1912) 19%, 20%) 19% 2 19%, 20% | 3,400) Am Sumatra Tobacco..No par| 13%May 10} 2114 July 20 26 «July 
1101g 11012} 1101g 1107s} 111 11212} 113 113%] 112%, 113g] 11212 11384) 15,700) Amer Telep & Teleg....... 10534 July 30} 125% Feo 6 134% July 
7212 74 *721g 73\2| *7314 74 74 7414) 74 741o| 73%, 74 1,600} American Tobacco........ 6514 Jan 6| 82% Feb 6 90%, July 
75lo 75%) 7412 75%) 75 76144] 76l2 7712) 76% 7712} 76% 7733) 6,300 Common class B........ 25| 67 Jan 8| 8412 Feb 5 94%, July 
124 124 |*124 125 |*124 125 |*124 125 | 125 125 |*124 130 500} Preferred.............. 00] 10714 Jan 3] 125 Aug 23 120 J 
*41g 54) *4le 5 *4 6 5144 5g 51g 5g] *5l2 6 200} Am coer Founders...No par 3 July 25) 13 Feb21 25 July 
115g 1153} *10!g 11's) *10 1l 1l 117%} *12!2 15 121g 1212 160] PORRIEG i cocesccccece 7%, Jan 6| 28% Feb 21 37% July 
16 16 16 16 16 1612} 167% 1712} 1715 17%) 171g 18 6,000} Am Water Wks & Elec.No par| 14)2July 26 =" Feb 7 43% July 
*65 70 *65 70 *65 70 *65 70 *66 70 *66 70 | ..----|) Ist preferred........ No par| 54 Jan 3 Feb 5 June 
87g «687g 87g «87% 9 4 9 93g 9ig ag 91g 912) 3,500) American Woolen....No par 7 July 31 roll Feb s 17. ~July 
45 4534) *44lo 4512! 4512 4612] 4612 47 4612 47 4512 48 2,500 RE 391g Aug 1 Feb 6712 Dec 
*1lg  1lg] *1lg lg] *1ig 1g 14 1% lig 1% lig Aly 500] {Am Writing Paper......... 1 1 June27| 44 Mar 14 4lg June 
*Z3ln 4 *33%, «4 *35g 37g] *334 373] 334 33] 378 3% 200| Preferred..........- No par| 2%July 27} 1712 Apr 23 14% July 
5 5 43, 43, 5 *51g 5lol *5 54) *5 53g 400} Amer Zinc Lead & Smelt... 3%, July 26 9 Febi16 10%, July 
*40 4410] *40 4410] *40 4410] *40 4419] *40 4412] *40 4412] -..... NE, Us cnuaiementon 371g Jan 4| 50's Feb 16 July 
12 121g) 117% 1214] 121g 127%] 1234 13%%| 12% 131g] 1253 1314] 33,600) Anaconda Copper Mining..50} 10 July 26) 17% April 227%, July 
*11 13lo) *11 1312] *111g 1319] *11 1319] *111g 1312] *111g 1312] ------ Anaconda Wire & CableNo par| 914 Jan12| 131g July 12 1512 June 
*161g 167g| *161g 167g] 16!2 161!e} 167, 17 17 17 *16i2 1712 700| Anchor Cap........-.- No par| 13\gJuly 24| 24% Jap 31 39% July 
*94 100 100 971e Q97lel 98 98 *98 9812] *98 9812 6 $6.50 conv preferred._No par| 84 Feb 5) 100 Apri7 June 
3412 347%) *33!2 34 33% 34 341g 3453) 34 3 3312 3312| 1,700) Archer Daniels Midl’d_No par| 2614 Jan 9| 35'4 Aug 15 29'4 July 
eT) eee See | ees PT | Jnal* SLD nate wae 7% preferred.......... 100} 110 Jan 24) 115i2July 17 July 
*92 93 *92 93 *92 93 93 93 *92 931g} 931g 931g 400] Armour & Co (Del) pref..100} 7614 Jan 2} 93'4 Apr 26 July 
5% = 578 5% = «6 573 «6! 614 6 61g 63g! 46,900) Armour of Illinois new...... 5 Ble July 26 Ole BE TE cans snakl bakes anes 
6014 6012] 5912 6014] 6014, 6112! 60%, 62!2} 62 62%) 6212 63%) 17,300] $6 conv pref........ No par| 4614 July 26) 63%, Aug 24// ..... -...| ----. ---- 
71%, 72 Ti: Tid 73 Wal F 7410] 74 7412] 73% 761g ,900| Preferred.............. 100} 54 July 26) 761g Aug 24 93 July 
*37g 41o) *4 419] *37% 433) 412 415] 4 43g 43g Arnold Constable Corp..-.... 5| 3 July 27| 8% Feo 9 J 
*4 *5 6 5 *4 6 *4 6 *4 6 100} Artloom Corp........-. No par 444 Jan 5| 1012 Apr21 9lzg June 
Wee ice. te, ated Ge elie ck sent wihebl eed incu evendiradial Associated Apparel Ind No gar 19 July 13 312 F.b15 514 June 
9 934 934 934) 10 1014] 10% 11%4] Llig 113g) 111g 11%4) 1,900) Associated Dry Goods...... 714 July 26) 18% Feb 6 20 July 
*463, 5473] *463, 55 *46%, 547g| *50 55 *50 55 s SO. & waeed~ 6% ist preferred....... 100} 46 July 26) 7712 Apr 20 61'2 July 
4012 4012) *38 4219) *38 421s} *38 4219] *38 4212] *38 4212 100 7 preferred....... 100} 36 July 26) 64%, Apr 20 61% July 
*35 497g) *35 497g| *35%4 4973] *353, 497g] *35%, 4971 *35%4 497%] ------ Rikki winnabariien 251 2912 Jan 5) 401g Apr 25 35'2 July 
*8 19 *8 19 *8 12 *8 12 *8 12 *8 4S . A. cwemnn At G & W 18S Lines._No par 5 Aug 1] 16 Aprl2 26 July 
247, 25 | 224 2414] 2414 2512] 2553 2653) 25% 261g) 253g 25%) 6,800) Atlantic Refining........- 2112 July 26) 3514 Feb 5 3212 Nov 
*4814 4912) *481 497 5Olg 5212} 501g 5114] 50% 5014] 1,200) Atlas Powder._...... No par| 35% Jan 8| 5512 Mar 13 391g July 
*103 «1 103!g 103!g|*103 103%; 103 103 10312 10312}*103 103% PEE nc cddecwanmemme 1 83 Jan 9} 103!2 Aug 23 831g Sept 
*7\4 8 *7lg «734i *7 74 7l2 *7 *75g «Big 200) Atlas Tack Corp...... No par Aug 1) 16% Mar 14 
1853 19%] *1914 19%] 20  22lo| 21% 24%4| 231g 23%| 23 2514] 18,500) Auburn Automobile....Nopar| 16!2July 30) 57% Mar 13 8414 July 
13 13 *lll2 13 *11% 13 13 1319} 1312 137%) 13 1312} 1,600) Austin Nichols....... No par 7 Jan 4| 165sMar 5 9% July 
43g «4%, 4%, 4%, 4in 45, 4ln 4% 45g =4%4 45g 7g 6,300) Aviation Corp of Del (The) ..5 3% July 26] 10% Jan 31 164%, July 
8 8lg 7% 84 83g B44 81g 85g 814 8%) 8,900’ Baldwim Loco Works..No par 61g July 26] 16 Feb 5 175g July 
*32 37 | *32 37 | *31 36 | *335g 35 | *3312 ee ee ee ee 27 July 27| 64% Apr21 J 
#9633 102 | 100 100 | 100 100 | *96% 104 | *96%3 104 | *9633 104 8612 Jan 9] 100 Aug 20 997% Aug 
#23, Ble) *23%, Blo] *23, Ble} *2% Biz 2% 2%) *2i2 Big 214 July 24) 612 Feb 5 714 June 
*22lg 2414) *221g 2414] *221g 2414| *221g 2414) *221g 237%] *2214 237% 16ig Jan 9| 38!2 Apr 12 24'4 July 
6% 6% 6%, 6% 7 74 7g 6 July 27| 10 Jan22 11 July 
*32 33 *32 35 33 33 34 34 *32 3412) *32 34 23 May 8| 39 Feb 5 5212 July 
*971, 100 *9714 100 *971, 100 *9714 100 99 10012} 10012 10012 89 Jan15| 10012 Aug 23 100 July 
1514 154g] 15% 1514] 15!2 16 161g 167s} 1614 1612) 161g 17% 1014 July 27| 18% Apr21 27 June 
*8212 87 | *82\2 87 *83 8512] *83 85%) 85 85 *80 85 55 Jani3} 91 July 85 May 
*6312 6514] *631g 6514] *64 6844) *63 6814] *64 6712] *64 6814 58 Mar 2| 67 Apr 3 7012 June 
12 12 | *11!2 11%] *11!g 11%) 11% 12 12 12 121g 121g 8% Jan 3| 1514 Apr 24 1212 July 
#1227 1247g|*122% 124 |*123!4 124 |*12314 124 |*123% 124 |*123% 124 95l2 Jan 9| 1234 4 8 101% Nov 
1214 1212} 12!g 1212] 1212 13 13 1353] 131g 1353} 13 13% 9% July 26; 237% 1% J 
1553 1554\ 1512 15%) 15% 16 15% 16 16 16 15% 16 121g Jan31| 191g Apr 26 15 Aug 



































* Bid and asked prices, no sales on this day. 





t Companies reported in cca b Name changed from Amer. Beet Sugar Co. 


z Ex-dividend. 
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! A 3 
New York Stock Record—Continued—Page 3 Aug. 25 1934 
mar FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
STOCKS PER SHARE P Ps. 
, NOT PER CENT. | Sales Since Jan. 1. or 
HIGH AND LOW SALE PRICES—PER SHARE, N ro w YORK sr a an ee ge for Prew 
Monda: Tuesday | Wedhesday| Thursday Fricay the CHANGE. = _ ; : 5 
ioe 1. | Aue. 38. | 400.31. | 4ag.28. | deg. 38. | Aug. 36. | Wee. Lowest. Highest. || Lowest. | Highest 
Miscell. share $ ver share|s per share 
Oger "Sse, dou aol be as | ods aa | ds a5 | dm 33 | 000] Bet A Oo-s e Nooed ‘Se sen 36 12, Mat| 33's Aus 
7 
7° aria 2615 2755 27%, 28% 277 29% 2812 30's 29% 31 37.800 mi, beam ane = ie fa 
1 21g 63 | 63 63% 1g 2 ,600| 7% preferred.........- 
“et 268] 2312 2512] 25% 257% 25° 25 | 25% 24°| 23% 241s] 1,640) Bigolow-Sant Carpet ino No par] 1912 Aug § G's Apt] 2912 June 
1 71 71 71 4 2 ~Knox Co....... - 
A Se oe ae esc De | ye ke ws Mr| ai Des 
5212 5412) 53 53 5312 5Al, lg 4 4 4 4 , Co ) ---e0- 19% Jan 6 18 3715 July 
2514 2512] 25% 2614] 26  26%| 263, 26%| 2653 27 9,000] Borden Co (The).......... 8 
om SG oe ai a a ae a el | Ceca “esr es Seite) os bee 
° 1! at 4 4 4 4 
7 17 16% 17'| 17 1753] 1753 18 1712 177%| 17% 1753| 15,900] Briggs Manufacturing.No p.1 13 Jan 6 a Feb 1453 July 
3312 3312] *33 3314] 3314 3312] 3312 34 3414 3414] 341, 3453! 1,100] Bristol-M O80... concaece 4 _ a 4 son Sone 
*5812 60 | 58l2 5812] *5812 59%|/ 60 61 611g 6112} 61 6112 900] Brooklyn Union Gas...No 2 Aug : Ste Dec . 
*51 54 |*51 54 | *51 54 | *51le 5212] *51 54 52 52 100| Brown Shoe Co..... ‘0 par 0 ug x t Mar rand 
#43, 5lo| *5 54) *5 54] 514 5g] Bln Bl #5 6 400 lender. No par $ our 3 : — p= famed 
#41, 5 4g Aig 41g 41o] *44%, 47%) *41g 5 *4ig 478 200} Bucyrus-Erie Co..........1 3°35 -d 36 2% Feb| 195 June 
Soi, BOl6| Ole Bole| *G0%n 55°] *61° 58°] *51° 56°] *51° 55°] 80|_7% preferted-....2.777i0 50 July 30 20i3 Mar| 72. June 
1 Ig 5Olg| *50'g 55 | *51 55 | *51 5655 | *51 55 | + +;.(>8:0| 7% preferred.......... 
ma atl ate ail ats dial ty al ty tel 4% ty’ 2,100! Budd (HG) Mla Ne parl 3 July 26 Ky aor he 
"tay "hal “2a | 7B RL Ea, hal My %hal by Ba) Stl madd Manone 1S Say 38 tel Jay 
24, 4 “4 4 4 4 wa ceeenen- 
“3 rt “3 4% +384 * *37g 435] 33, «4341 443g 4g 100| Bulova Watch...._.._ we par 276 f— 3° at Mas , a ~~ 
*7 7%| *7 77g Zig Tig 8 8 7% «68 814 91g; 3,200) B COnscccccccs par 8 July lg Apr June 
+ 3 *2 3 *2 3 *2 3 *2 3 *2 : pe Burns Bros class A..._Ne par “~ "2 1% Jan| 13 June 
*853 1012] *85, 1012) 10 1012] 10 10 | *8 10%] *8 10%] 30) 7% Mach -_No 1012 July 26 Big 20% July 
*11% lle} 11% 114) Allg 11% sis 13% - F rt 136 12% i a oe _ ; pte ; te 
2 ee Or ee Ce OY) Ms 4 *114 » fe ee ~---100| 3 June 29 1 Apr 912 June 
1 *21 1 *21 3! *21 Big] *21g Bigi *2ig Big] _...-- Debenture............ 
SES RES SE et) Beeweee Bef te Fel basa 
1 1 *11 1 *l1 15g *1le 15g lls lig * lg ‘oo 
Role OO eM tee coe sae iste e a 
*13, 3 #13, 24, *13 2% 1% Mi «134 4 2 | ..-...| Butterick CU0........ 1 
e161, 168] iets 16t| 171, 171] 1718 1a] 8" 18%] 188 18%] ~4,400] Byers Oo (A BM) 2222 -No par} 134% July 26 a 434 July 
#42 45 | *42 45 | *42 45 | *42 45 421g 4210} *42 45 1 FE, wobcinactane — on aus ¢ Py oo ; 
39 3912} 3853 3914 39 4012 401s 41% 40% 41l4 40% Alte $.108 California een par is July 27 4 24 June 
*3, 7, 3, 4 #34 8 4 u 4 8 4 8 ’ Callahan worecce 
pe pol Pt al Se Sa] oe Pal MM) ae Ba as Sate eo ga aes] Sue a 3 Fob) ass sus 
tote 1501 ibd; 150d 1b use 5 16Ie Ale....6| 1212 July 26 411 July 
1512 1512} 1 1512} 15% 1614] 1614 17%] 17 1712] 4,500) Canada Dry G abl 2July “ 
aa 52% 3275 32%, “32° 33 | 33 33%] 3312 3319] *3312 347, 800] Cannon Mills........No par| 2812 jan ‘ _™ Feb oes outs 
*7\4 Ql2} #714 «= Biz] #714 Ble] #714 Ble] = *74g Bg] *73g 719] ~~. Capital Adminis Bucsovorsll on yan 3a 25's Jani 36513 July 
*251g 32 | *261g 32 | *25 32 | *251g 32 | *251, 32 | *25144 32 | _____- _ ip tae 26% ne Petey 
35 July 
14 39%) 38 3 40 4114) 405, 431g) 42 43%) 42 4312] 12,300] Case (J I) Co...........-1 
“eis go) $7 ial oie G0) Ga Gai] Ge Gala) tue G7] (0 00] Breered eeiiciags--100] iy Aur 1 hy we) se lub 
271g) 27 27 | 2712 28 4 2 2| 46, _— - 
Sls 2075 201g 201g 19% 21 21 2214] 203%, 215| 21 2214] 8,400] Celanese Corp of ‘Ame par 7 July 26 4 2 — = 
*2 2%) *2 2%) *2 2%) *2 2% 2 2 214 24 300] tCelotex Corp........ No par H Se SF 4% July 
*114 lo} *13 Ile] *13 lol 1% Le *11g 184] 18, 1% 300} Certificates....... --No par i july 37 sm ae 
1llg 11%] 10% 1114] *111g 114] 11!2 1210} 11 12 1ilg 115, 640] _ Preferred........... a on ee 14° Sl ai Se 
*263, 2712) 27 27 2714 2734) 2712 28%) 28 28 | 28 28 2,400] Central Asso..No par ; ar 33 : tte oe 
*614 73g) *64%, 731 *6lg 73, 7 7 *6 7 a a" 700 bag ee 2d Ribbon Mills.No par B gi 4 53 
* *85 95 | *85 95 | *85 95 | *85 95 | *85 95 | __.___| Preferred.............. 
30 Bote 39 3953) 40 41 4053 4153] 39%, 4114] 397 4053) 23,700] Cerro de Pasco Copper.No par 20uMay 16 5% Jan m6 
*53, 57g 5%, 5% 5% «66 6 63, 6 6 614 614] 4,000) Certain-Teed Products. No par M4 Jan os é 80! July 
i ee ee ke. he ae oe a: oe (i nee 7% pfreferred_.......... 00 1713 Jan ° sm ea 
Soe Ohl Say pel sen eel ote a! Si Se Se a eee ten ia eel mete 21g Mar| 12% July 
ioe istt ten feel se0 uel use . 20° . 1414 July 26 Big 2514 June 
. 197g] 18% 28%] 181g 1953] 193, 20 197% 20%) 19% 20 1,800| Conv preferred___._. No 4 July 
oa7 ‘| #27 28 | 28° 281g} 28 29%! 29 29%] 29 29 5,100 kasha Cotton Oil_.... 1914 Jan 2 s es 
. 5 5 5 4% 473) 5 5 51g Sigh «Bg 600} Childs Co.._........ No 3% July 2 Feb a 
*12 1210) 12 12 | *12 1219] *12 12121) 12 12 12 12 80| Chile Copper Co_._...... 1014 Aug .. — o- 
32% 3253} 32 327%] 3253 3414] 341g 355s] 34% 351g] 34%, 35%4| 73,300] Chrysler Corp. ......._._. 2914 Aug : ~ * aoe 
“Bits Bis] *79% Bis] BOI BIte Bor BOs] *70% BO] 79% 80°] Sol Preferred 8? fool G7! Jan 3 45 72 ‘July 
° 7; 1 *g01 1 *797%, 80 | *797g 80 | +$£+%+|+Q~ 60) ~*«©4O~Preferred.............. 
aN aM ah ar “ a es * ’ 7g *34 7g 400] City Stores_......._. No par Ig July 27| 21g Feb 6 \ Feb pig 
4 Feb 6 Ig 1g July 
1 1 * 1 1 1 1 1 lg lg #3g 1p 700} Voting trust certifs..No par 3 July 24 1g 
#134 3° “1m 3° *1% 3° *1% 3°| +2 3 *2 it reese ey Ra aR: opar| 214 July 25 55s yee © 13 Jen Sis ~ 
*llg 3 *lig 3 *llg 3 *llip 3 *llg 3 Tre. © tacaucd Class Avte...._.. No par 2 July 20 sit ie . 5 so eee 
o25" 33 | e458” 33 | 92 33 | eat 33 251 33” 036 28 sisi Ghosts Peshody & “Co. em 28 Jan 3 45° Ape 7i| 10 Jan| 4112 July 
*25 33 | *25 33 | *2514 33 | *2514 *2514 33 | *26 28 | -...-- bie re a oe 
. * 116 |*111 116 |*111 116 |*111 116 |*111 116 | _____- Preferred.._........... 100} 95 Jan pr 
135 138 133 133 |*13212 134 | 13412 13419] 134 134 |*132 133!2 600 Coos Cols Co (The)_..No par| 9514 Jan 2 136% July 13 73a Jap 105 July 
*545, §434| *545g 5434) 543, 5434) 54%, 5454] #545, 5434] 543, 55 400| Class A__.......... No par| 50ig Jan us 5's caty : + ~ 
sat SS) ae aS] ASS Heal kaa) a4) bs) oilman re) Se aes ee] gM) Bs ae 
#938, 94 | 943, 94%) *94% 95%) 95 95 | *95 96 | 300]| 6% preferred__._...___ 
tia 2 TM 11% 1214 1213 123, 1312] 12% 13%] 123%, 1314] 4,400] Collins & Ailkman_-___ No par| 10 July 26) 282 ns 19 . 7 ~~ 
*41o 583) 453 453) 514 5lo} 5lo 5%] 5lq 512} 512 5%! 2,000] {Colorado Fuel & Iron_No par| 353 Jan 2 x." ee. on fe oe 
661g 6612} 66 6633) 67 6714] 67 6973| 68%, 69%| 69 70 5,400] Columbian Carbon vtec Nopar| 58 Jan 8 « Aue 33 8 ad 
2812 29 28%, 29 | 29 30 3012] 30%, 3012} 3014 30%) 2,500] Columb Pict Corpvtc.Nopar| 21!2July 26 34% ay s oe Be A 
8% 9 8% 9 8% 9 9 912} 91g 97%%| 934 1014] 26,500] Columbia Gas & Elec..No par| 7% July 26 19% Feb sil of ar o uy 
ooo | 8 |S, S] | Se) SS Se es) Setemen mee Accs State | freastaal 43 iets] feed 
*55 56 | 56 56 | * % preferred__........ 
27% 28, 281g 29 | 2812 28%) 29 30 291, 30 | 291g 30 5,500] Commercia) Credit_.....__ 10} 185s Jan 4 aoe Pa os ES yee 3a Fie 
*271g 2934] *2712 2934) *27%g 29 | *273g 29 | *273, 29 | *273, 29 | _____- 7% 1st preferred_...___- 25| 2312 Jan s 30 _ : Sig ie eae 
ap 301 28% So] ae ae atte el ae” see) ae ae ---izal SAW g------------ a] 3c Jan 3] 30 Baar Sil iste Maar] Sple mont 
* 29 | *2812 29 | 29 29 | *28!2 Preferred B............ - 
*108 106 |*105 "106 1051g 1051g] 10512 10512} 10512 10512|*1051!2 106 30] 64% first preferred____1 9llg Jan 3 106 Apr 30] bs Mar +4 _ 
58 58 | 5612 57%! 55% 5712] 571g 5814] 57% 5812! 5712 58%} 9,100] Comm Invest Trust...No par| 35% Jan 4] 6 ug Mar pots 
14 Aug 9]| 84 ig Jab 
*10212 110 |*106 110 |*10212 110 |*100 110 | *98% 110 | *983,110 | _____- Conv preferred.....- Nopar| 91 Jan 3) 110% 
Be Hea el ee AY ee ial eg iy Sis a) ies eee ee ol eer eee tf ee 
3 1 13 1 13, 1 134) 15g 1% 4) 15, Apes 
“35° 36 36° 36 35° 3612 36%, 3634) 36 3612) 36%, 38 2,00C} $6 preferred series...No par| 2112 Jan 2 52% Ape 33 = eo 
28'4 2833) 27%, 281g) 2734, 287%) 29 2953) 2912 2912 red 292 = a aan a ~— = hi nae * po + ah 
1 Ig] * 04} *10 «1 103g 103g] *10 1019) *1 ngress Cigar_._..- 
oie me Me mit *714 7a v7 914] 812 9 *814 9 1,300 Consolidaved Cigar_...No par Getas 26 ie a7 a 10% Same 
*57 4 |*57 60 | *571 *5714 60 | *571, 60 | *57\4 60 | ______| Prior preferred_......- 4 
*2lo OM 25g 25g 284 284 275 3 3 3 27% 273) 1,000 Consol Film Indus.......... 15g July 27 a ~- - ~ ist ed 
*135g 1414] 1312 1312} 1312 1312] 14 14 1414 14%] 141g 141g 900 aS No par| 1 : Jan 3 lia F a oe aoe Sees 
as | Ste Soul gut ag"| 83° "| ase aay 30° "| el Cpmautnegd Gas OO“-Ne pe] satiny a] $8 io oal Sty bes] oes 
#91 891g 891g) *881 89 689 8812 88le DES... cconncoe 
tH Oe *17%, Qi #17, 2g) Qlg tg] #2 21s} 2 2 200] Consol Laundries Corp_No par| 1% Aug 7 4% Feb fi ite - P~~ 
85g 87s] Bln 8%) «388% 91g 9 9 91 9 912} 16,400] Consol Ol] Corp... -. No par| 714 July 26 14% vob 13 ob ae 
*111 11219/*111 112 |*111 112 [*111 112 |*111 112 |*111 112 | __'._. 8% preferred_._.___._. 108 Feb 9} 11 July 2 —. = 
34 7g 34 34 34 5% % 7 34 % 3% 34] 2,800] Consolidated Sean. 0 1g July 26 21g Feb 4 Pte 10% Jub 
*83, 9 83%, 8%) 8% 9g 9 914 9 9 9 9 1,800] Container Corp class A_..-. 6!g Jan 5) 13% = = M4 ‘an yt — 
*23g 384 33g 38g 33g Big B84 31g 38 35g = 35g} «1,500 FRE eae S 23g Jan 2 5%°g Apr : 3° wer] 180 July 
*6lo 784) *7 733} Tip Tle} 7% 8 8 8 *77, 8 1,100 Continental Bak cinaa ‘A No par em 1453 Jan 2 _,— Se 
*1 1! 1 ll 1 1 lig 1g} lig 1g = Atg” stg} 1,700] Class B_.........- 0 
“te ies BN) a Ba) Sa dE Bg Bel cea cian Saar Sk Rea ab al oe, ae 
7 lo} 79% 80 | 80 81! 1! 1 ; ntinental Can Inc_._.... 
3° “Oe *%. 7 *6lg 7" 6l3 612 612 612 *612 734 1,000] Cont’l Diamond Fibre... ..-- 5| 6 July 26; 11% Feb 6 31g Feb) 17's pid 
Mar; 3612 Juy 
2634] 2612 26%) 26%, 27 | 27 28 2814 29 | 2812 2819} 2,400] Continental Insurance._-__2. 233g Jan 6| 35lg Apr20]| 1013 
a ee ee, % " 7%] ~8% — %1 — % — %| 3:200| Continental) Motors. ..No par| | %July 24| 2% Feb ail} 1 Mar] 4 June 
18 1814) 17% 18 18 1819] 1812 19 1812 18%] 1814 185s] 24,400] Continental Oil of Del___._- 5) 15% July - = og 4 — 
58 5814] 575g 583g] 58lg 60 60 6ll2] 6014 614) 61 6214] 11,000] Corn Products Refining....25) 5512 Aug 2 Jap ail sive he B- 4 i 
*14812 __..|*14812 .._.|*148l2 __..|*1481g ____| 148 14819|#143%, ____ 200| Preferred...........__. 100} 135 Jan 4 14S*s taty 98 ue a * Fond 
47g 47, 43, 43%, 4% «5 512 4 5% = 584 5%, 612} 7,900] Coty Inc__........ 2 No par taba =A Ps =, os” Bae so duly 
*3214 3253] *3214 3253] 325g 3253) 3212 325g] 3214 325s] 325g 3253) 1,400] Cream of Wheat ctfs...No par| 28 Jan # an 3) 3 = 
*13lg 1414] *13 1414] *13% 14 145g 145g] *13% 1419} *1312 1415 100] Crosley Radio Corp_...Nopar| 8 Jan 2) 1 i2June : me M | a 
*23 2414) *23 24 | Z24lg 241p) 24lp 24lo} 245g 245g) *23 245g 300] Crown Cork & ~~ mes 4 18% July 26 36" Feb Hn 338i July 
*397% 411g] 39% 39%] *39 401g] *39 411g] *39 401g] *3812 401g 100} $2 70 preferred___._- No par| 3512 Jan 2) 4114 Apr 20 ‘ts ae yond 
*41g *4lg 419) *41g 419) 412 419i 412 5 473 5 1,500] Crown Zellerback vtc.No par| 353 July 27 A rd . 2 x.) yo 
*19 191s} 1914 1914] 1914 1912} 1912 21 207% 21%) 2173 2214] 2,500] Crucible Steel of America... 1 17 July 27] 39% Feb 18 B aes 4-4 
*53l2 6012] *5312 61 | *53l2 61 | *53l2 61 | *5312 6012] *5312 601s] ______ |, Rane 1 48 Janil2| 71 Apr * and 
*15g 17 15g 15g) *1lg 15g] *13g Ss 5g 1% 13g 1% 2 1,600} Cuba Co (The)....... -No par . Jan of 31g Feb . 18 Jan| 11s May 
74 7g] 6%qCTigi 7 753} 733 753) 733 Tle} 753 84] 13,600] Cuban-American Sugar....10| 3!2 Jan ; - a an ieee 
6llz 6lls| 58!2 61 57 61 5912 61 60%, 60%) 60 6153) 1,760| Preferred.._.....- SEARS 20'g Jan : 64 ay > 
*4834 4934) 4912 4934) 4912 4934] 491, 50 | *48 4919} 4912 4934] 1.500] Cudahy Packing.......... a. Jan a = ? = Mar] 32% June 
*1753 1853] 181g 181g] 18% 18%] 19 19%] 1912 1912} 1914 191s 1'500 Curtis Pub Co (The)--_o par 13!2 Jan . 29%8 SER P 66 June 
82t2 82%) 82 82%) 82% 82%! 822 82%) 8212 82Ie] *8012 82 | 3'300|  Preferred......... -No par| 4312 Jan be ae lig Febl 4% July 
2% 8 27s 24 3 2%, 27 2% 3 2% «3 273 3 | 10,600 Curtiss Wright seeococorcoce 1 aie Jon : a = 2 M 8 July 
81. 85gi 8 Slo} 8l4 8le} 8lg 8%) Big D4) 85g 9 8,100 A -~-.------------- oe Jan isis S31 4% Jan} 21 July 
*13 «14 1344 134] 14 14 15 15 15 15 15%, 153 600| Cutier-Hammer Inc_..No 11 Jan 4) 211: Feb 
* Bid and asked prices, ‘o sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pr Ao, a Pan auane 
for NEW YORK STOCK On basts o7 .u0-share lots 
Saturday Monday Tuesday Wednesday hursday Friday the EXCHANGE. 
Aug. 18. | Aug. 20. | Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ share |\$ share 
per 
*6 7 *6 7 *6 673; * 7 *6 7 *6 ‘arrieo Davega Stores Corp....-..-.-. 6 Jan10}| 8% Feb 5 
1414 1419} 14!2 147%) 15 1512} 16 171g} 16% 17 16%, 17%4} 8,200) Deere & -----...--No par| 101g July 26) 34g Feb 1 
*115g 12 | *113g 12 | *11% 12%) *12 1219) 121g 1219) *11l!e 13 600} Preferred _............. 1014 July 27} 1512 Jan 30 
*6812 70 68 68 | *67l2 70 | *6712 69 | *67l2 691g) *67l2 6912 100} Detroit Edison........... 100} 6312 Jan 5 Feb 2: 
*44 4412} 4314 4314] 431g 4312] 441g 4419) *421, 45 *41lp 45 300} Devoe & Raynolds A..No par| 29 Jan 6) 55's Apr25 
*23 2310] *23 2312} 23 2312} 23 231g] 22% 23 223, 23%] 1,500) Diamond Match...... No par| 21%May 14} 281g Jan 16 
#3214 3410] *3214 3412} 34 3412] *3214 34 *3214 34lo} 33 33 400 Partici -.-25] 2814 Mar27| 34l2 Aug 21 
43%, 44 43%, 44 44 4473) 4415 454) 431, 45 43! 441g} 9,200) Dome M Ltd......No par| 32 Jan25) 46\4June 27 
*17 18lo} *17!g 18 18 18 181g 18le} 18l2 19 *18 191g 800} Dominion Stores Ltd..No par| 15 July 26} 23 Mar iv 
17%, 18 1753 18 18 1853 1812 191g} 185g 19%} 185g 193g) 11,100) Dougias Aircraft Colne No par| 1414 Jan 2| 282 Jan 3i 
“7 ll *87g 10%) *9 107g} 10% 10%) *9 1144) *8% 11% 100| Dresser (SR) Mfg conv A No par 8igJuly 26; 19 Febi17 
*61g 77g] *614 77s| *614 7%) *6lg 7%] *64g 77%) *6% 77g] -._--- Convertible class B..No par 6%, Aug 1} 11% Mar 28 
*3l4 412) *3* 412 41 Ale 4lg Als 412 Ale 4 45s 400} Dunhill International... .--_- ru 31g July 27} 11% Mar 26 
*10512 108 |*105!2 108 |*105%, 108 10534 10544|*105%, 10714}*106 10714 30| Duquesne Light Ist pref..100) 90 Jan16} 105%, Aug 22 
*5lg 533) *5ig Slo] *53g Sle Slo 584 53 6 6g 63g 900) Eastern Rolling Mills..No par 4lg July 25} 12% Feb 19 
*97lg Q98le} 98 98 981, 9812} 98% 100%) 99le 10014; 100 100%) 5,300] Eastman Kodak (N J)_No par| 79 Jan 4/| 10ligJuly 18 
#135 140 |*135 140 |*135 140 |*135 140 |*135 140 |*135 140 | -.._-- 6% cum preferred......100| 120 Jan 16] 147 June 27 
*14lg 1433; 14 141g 135g 14%, 1453 15%} 15 1514) 14% 154} 4,000) Eaton Mfg Co........No par| 121g July 26) 2212 Apr 19 
88 88l2! B88le 90 8912 90%, 921g’ Qllg 92le' 91% Y3le! 25,400! EI du Pont de Nemours....20! 80 May 16) 103% Feb 1é 
12414 12414|*12414 12412! 12412 12412) 12312 12312) 12312 12412) 124 124 1,100 6% non-voting deb.....100) 115 Jan 2] 125 July 20 
8ig 84) *8 12 84, 83,4 91g Ola Slip 87g] =*8% «869 700) Eitingon Schild....... No par 614 July 26; i¥gMmar 6 
1812 1810} 18lg 18%) 187% 2012} 20 215g} 203%, 2112} 203%, 22%) 33,000] Klec Auto-Lite (The)... .. 5} 15 July 26} 31% Feb21 
*91 94 | *91 94 | *91 04 | *91 94 | *92 94 94 94 ee, a 100} 80 Jan 5| 101 Apr 6 
4le Als 41, Aly 41, Ale 4\2 5 47g 5 4%, 5 | 19,400) Electric-Boat.............. 3 3 July 26 7lg Jan 29 
6% «866% 67% 67% 63, 644 63, 6%, 63, 634) *653 634 700| Elec & Mus Ind Am shares... 4144, Jan 3 9igMay 8 
arid & 37g 3%s| «= 4lg,—— 4g] lg 4g] 4g 4g] = 43g lg) 6,800] Electric Power & Light No par| 3i2July 26| 953 Feb 7 
93g 93] 793g 10 *91p 10 9% 11 1012 1034] 107g 11!2} 3,000} Preferred.......... No par| 7%July 26} 21 Aprils 
*75g = 834) *77g S878] = * 778 83,4 87g = Ola of) 93, 914 1012} 3,000 $6 preferred....... -No par 7 July 27) 10% Feb 7 
36 36 | *36 38 | *37 377%) 37% 38 38 38 3714 3714 600} Elec georage Battery...Nopar| 36 Augi8} 62 Jan24 
*11g4 Ilo} *1lg = lle lly 138 13g 14 llg ss lg 14 14 800] TElk Horn Coal Corp..No par 5gMay 11 1% Feb 21 
*l7%, «62 2 2 2 21g} *2ig iq 2 21g) *1% 862g 500} 6% part preferred__..... 50| 1 July26) 3% Feb 23 
*51lo 54 *5llg 54 *51lo 54 *51lg 52ie} 521g 52le} Sll2 Sills 800] Endicott-Johnson Corp....50} 494 July 30} 63 Feb16 
*126 12712)*12514 12712)*12514 12714]/*12514 12714)*125l4 12714]*12514 12714] -.-.--.| Preferred............ a 120 Jan 3] 127)2 July 26 
*3 4 *27g = 334) *3 3igi  *3 3l4 344 Bly 3ig Big 200 Public Serv._.No par 212 July 27 8% Feb 7 
*121g 13lo) *12ig 1312] *121g 1314] 121g 121g] *12ig 14 13l2g 1312 200} $5conv preferred....No par| 10's July 27| 23!2 Feb 6 
*1212 13 13 13 *12lo 1312] *13!g 131g) 13l2 13%} 14144 144 600 $5% pre ------No par} 11 Jan 8| 24!2 Feb 5 
*13 1312] *13 14 *13 14 *13lg 14 *13lg 14lo} 141g 1412 100} $6 preferred... .. -No par| 13 July 26) 25l2 Feb 5 
*5lo 6 *5lp 578 55g «57g 55g 57g] *51n 57g] 0 *512 57g 700] Equitable Oftice Bidg..No par 5 July 24) 10% Jan 22 
9 a) *9lg = 93g 914 Oly 9%g = Qle 91g Ola 9% 10 1,500} Eureka Vacuum pega 7 July 26; 14% Feb19 
18 19 1814 18!4] 18!2 187%} 19 201g] 191g 19%) 185g 187s} 7,100] Evans Products Co.......-.- 5 9 Jan 3) 27% Apr 27 
*31, 54] *4 514 4%, 4%, 5144 Sle 5 55g 41g 4le 90} Exchange Buffet Corp.No par 3 July 27| 1012 Apr 2 
*lg 2 *le 2 *1lg Zig %lg 2 *le 2 Mg °° 2. Feu Cibdicsebsanck 15g Mar 9 233 Apr 17 
*5 5le 5 5 514 6g 61g A 61g 6 le 61g 614] 1,020] Preferred.............-. 4 July 26] 1212 Apri4 
97, 10 *93g 101g] *10 1012} 10!2 1012, *10l2 12 11 11% ._——— Morse & Co.No par 7 Jan 6) 18 Febi19 
*44 56 *44 56 *44 56 *45 56 *45 56 *45 GO F ce ccee -----...-.----100} 30 Jan10 A 
*5 54 5 5 *5ig 6 51g Sle} = *5lnp 584 6 6 400 Fedora! Light & Trac...... Pine 4 July 2 114 Apr 3 
*45lg 47 *451g 47 *451g 47 *45\g 47 45 45\g| 44 45 100 Preferred........... No 341g Jan12} 62 Mari13 
*60 80 60 80 *60 80 *60 80 *60 80 *60 OF Séc dew Federal Min & Smelt Go..100 71 Aug 9) 107 Febi4 
*3lo 4 *Z3lo 4 312 Ble Big B5g] *33% «04 4 4 900} Federal Motor Truck..No par 27 July 25 Jan 30 
*2ig 3 *2i, 3 21g Qig] =*2lg =27%g] 0 F2ig = D7el*Z1g 2% 100} Federal Screw Works..No par 2 Jani3 5% Feb 23 
*1%, 15g} *14% lig} =*13% lle ll2 lle lle lle llg 15g 900| Federal Water Serv A..No par 14g July 27 4 Feb 6 
*20 21 20 20 *20 2410} 21 21 2114 21'4} *20 227, 300| Federated Dept Stores_No par; 19\2July 20} 31 Mar 6 
*26%, 27 2612 2612] 26%, 27 267g 2712} 275g 2734) 27l2 27%4| 2,100) Fidel Phen Fire Ins N Y..2.60) 23% Jan 5| 35 Apr20 
*Blo 914] *8l2g Oly] *8l2 D4] *8lg O14) *8lp Digg *8lg Oly ------ Fifth Ave Bus Sec Corp.No par 7 Febi15| 11 Jan 3 
*23 34 *23 34 *23 34 *23 34 *23 34 *23 SO Fos Sad Filene’s (Wm) Sons Co_No par| 23 July 25} 30 June21 
*104%, 105 105 105 105 105 105 105%4]*105 105%) 105 105 130 64% preferred......-.-. 87 Jani10| 106 Aug 9 
*14l2 16 *14lo 16 15% 16 1614 165s} 16 1614] 15%, 15%) 2,900) Firestone Prire & Rubber...10} 131!2July 26) 25% Feb 19 
*76%g 81 *77!2 81 *77\l2 81 80 80 *7934 82 *80 81 100 Preferred series A_...-- 71 Jan 9| 86 Apr2i 
6312 6312} 63!2 6312] 64 6414] 6412 6434] 6312 6312] 63l2 64 900| First National Stores..No par| 5414 Jan 5| 6914 July 16 
*31, 3%, 3144 34 314 34% 314 Ble Bln 3% 35g 353] 2,300) tFollansbee Bros.....No par 2 July 26) 17% Feb2! 
*17 18 *17 18 *171g 177% 1734 184g] *17!2 1814] *17!g 18!2 400| Food Machinery Corp.No par| 10!2 Jan 9| 21 May 4 
*11lig 1134] *11'4 12 12 12 12144 13 13 1343} 13 13'4| 1,500) Foster- Wheeler....... No par 8leJuly 27} 22 Feb 16 
9ig 93g 9 91g 9 934 95g 105, 95g 10 10 10's} 5,400} Foundation Co_......- No pai 614 July 26] 17% Jan 30 
*19 20 *19 20 *1912 20 20 20 20 20 *19 2014 400| Fourth Nat Invest w w_.... 1) 17leJuly 26| 2712 Feb 5 
*10 1012] *10!g 10!2} 1012 10lel 10% Lleol 1143 124) 12 124g! 3,000] Fox Film class A......No par 814 July 26| 1712 Feb 26 
*21 24 *221o 24 22 22 213g 221g} 2312 2312] *22 237 150} Fkip Simon & on is Inc 7% pf100| 20 Augi6; 63 Feb 7 
2914 2914] 29 2914; 29 30 30 3012} 30 3014 3012, 4,200! Freeport Texas Co... ... 10} 267% July 26; 503, Feb 19 
*14%, 17 1612 1612) 15 15 *1634 1714) 1712 1712] *17 1934 40| Fuller (G a prior pref.No par| 14 July 26) 3312 Apr 26 
*7 812] *7 812} *7 812) *7 812 814 Ble Sig Bilzg 50} $6 2d pref.........- No par 5 July 26) 1953 Apr 26 
15g 15g 15g 15g} *llg 2 *llp 2 *llg 2 *1lp 2 200} Gabriel bo “¢iis) cl A..No par lig July 25 453 Mar | 
1l ll 11 1l 105g 104) *11 12 *11 12 105g 105, 90| Gamewel) Co (The)...No par} 10\2Aug 7} 20 Febi9 
7 71g 7 74 714 72 7% «68 7% «68 8 81g} 4,000} Gen Amer Investors...No par 553 July 27} 11!2 Feb 6 
*79 80 78 79 *65 80 *71 83 *71 83 *71 83 200 Preferred........... opar| 75 Aug 9) 87 Mari13 
31%, 31%) 311g 311g) 3ll2 32%4] 3214 34 3412 3412} 35 3512} 3,600} Gen Amer Trans Corp... ...- 5| 30 Aug 9| 435 Feb 19 
1614 1614] *1553 1614] 16%, 167%] 17 1773] *1653 1712} 1714 17%) 3,000) General Asphalt..........- 10} 12 July 26) 2312 Apr 24 Mar| 27 July 
81g 84) *8lg 8 81 Slo Big Ble 8 Ble 8 833} 2,500} Genera) Baking........--... 5 8 July 26) 14% Feb 5 101g Dec} 207% July 
*104 105 |*104 105 |*104 105 |*104 105 105 105 ,*104!2 105 10 $8 preferred_....... No par| 100 May 8] 10812 Feb 7 99%, Mar] 10814 Sept 
*6lo Tig 7 7 7 7 67, «671g 7 7 714 714] 1,800) General Bronze. ..........-. 55, Aug 6] 10!gMar 9 21g Feb) 1012 July 
*3 314 31g = Blg] = *3 314 314 3l4] *3l2 «=0934%] «= *34g B38 200| General Cable........ No par 214 July 26 61g Feb 1 14 Mar! 11!¢ June 
*5 Ble} *5 Blo} *5l4 Blo] *6 7\4 *6 Blo} *5%4 OO wivens Oy eee No par 4144 July 27) 12 Feb 1 24, Feb| 23 June 
*16 197g} *15 19%} *15 197g} *15 197%) *15 197g] 197g 197 100 7% cum preferred..... 1 1412 Jan 9} 33 Apr20 612 46 June 
4llo 411s} *4014 42 42 42 42 42 *42 421 42 4234 800} General Cigar Inc....- No par| 27 Jan 2| 43 June 26 2414 4853 June 
*114 11534]*114 11534] 11534 115%4)*11214 115%4)*112!4 1147g)*11214 114% 10 7% preferred.........-. 1 97 Jan 8| 116 July 24 90 112 Jab 
181g 18%) 1814 18!2] 18% 19 19 197%} 19%g 20 1914 197s} 41,200} General Electric --.-.-.. No par| 167s July 26] 25% Feb 5 1012 30% July 
12% 1219) *123g 1212) 1212 12l2] 1212 1212] 1212 12!2] 12!2 1253) 4,2 Speciel Qa ary Se 11% Jan 2| 12% Feb 26); 10% 12% July 
2912 2912] 2912 29%] 30 30 30 297g 3014] 295, 7,300} General Foods_....... No par| 28 July 26) 36% Jan30|; 21 39%, Bept 
5g lo lp lp 5g 34 5g 34] 2,900} Gen’l Gas & Elec A....No par 1g July 24 1% Feb 6 lg 27% June 
*125g 14 121g 1212) 125g 1253) *13 14 131g 13121 14 14 Cony pref series A..No par 64 Jan 2} 19 Mari3 31g 1612 June 
*12%, 15lo] *13l2 1512] 1312 1312] *13% 1512] *1514 1512] 1512 152 30 $7 pref class A_....No par| 11 July 25) 21 Mar 13 634 181, June 
*14 19 1444 14%) *14%, 19 *15 19 *155g 18 *1614 19 10 $8 pref class A_._... No par| 13 Aug 6| 22 Mari2 5 June 
*57\4 6Olg, *591, 60 5914 5914] *587g 601g) *585g 6012] 595g 595, 260| Gen Ital Edison Elec Corp...| 50 Jan24| 614 Feb 16 2414 55% Nov 
5812 5812} 581, 58!4] 5814 5814; 58 58 59 59 *56 5814 600| Genera! Milis........- No par| 53% Mar20| 6412 Jan 1 3512 71 June 
*1137g 115 | 114 114 |*112 114 |*112 114 |*112 114 | 114 114 a... a ee 100} 103 Feb27| 115 Aug l1j| 92! 10612 Sept 
287, 2914] 28%, 29%4] 29 302g} 3014 31ie} 3012 31'4] 30 3144|112,400| General Motors Corp... 10} 245gJuly 26) 42 Feb 5& 10 35% Sept 
*101!g 10212) 10148 1014s} 101%, 1015s) 10012 101 101!g 10112] 1014, 10143} 1,600 $5 preferred........ No pat| 89% Jan 6) 10312 July 11 65l2 95 July 
*11l4, 12 *111g 127%] *1214 1273] lle 1214] *1114 1273] *11%4 12 300; Gen Outdoor Adv A...No par 8% Jan 5| 21 April4 5'g 24 June 
*Zlo 41g) *3ln 4 Blo Blo| 4*3lo 37%] *3lg 3%] *3!2 3% 100} Common..........- No par 3'2 Aug 21 653 Apr 20 212 10's June 
*1714 18 1714 1714] *16 §=18 | *1614 18 18 18 | *18 187% 70| General Printing ink...No par| 10!2 Jan 3) 2512 Apr 23 Bl, 17 June 
*841, 88 *84 88 *84 88 *84 88 *84 88 *84 > $6 preferred.......- No pa| 73\2Mari10} 88 Apr 24 31 82 Aug 
*21o 234) *2lp 234) *21g 28% 23, 2%) *2% 3 *2lo 3 100} Gen Public Service....No par 21g July 24 553 Feb 7 2 814 June 
*27 29 *26 29 27!2 28 287g 29 29 2912} 28 28 1,400} Gen Rallway Signa!....No om 231eJuly 27! 45% Mar 3 1314 4912 July 
*1l4 llg 14 14 13g 14 14g Ilo} *14% ~~ =§L'e 1 14s} 1,500} Gen Realty & Utilities_._... 1 July 26 35g Jan 30 453 June 
*97g 13 *9l, 14 *97, 14 *97g 13%] *97% 14 00%, -' 16 Fs. $6 preferred. .......No 11 Aug 3) 26% Jan 30 612 22% June 
*12 145g] *12!2 145g] 12%, 12%) *13ig 15 14 15 *14 15% 400} Genera) Refractories...No par| 10!g Jan 3| 23% Feb 23 Zig 19% July 
*121, 13 *1214 12!2} 12%, 12!2) 13 13%g} 1314 1343} 1312 1312] 1,600 Voting trust certifs..No par} 10 July 26) 1912 Feb 21 7% 18 June 
*23 2712] *25 2712i*___. 27le} *23 S7ia*..--  BFle* 2. BP sevase Gen Steel Castings pret No pai} 25 July 31); 481!2Mar15 938 3812 June 
11 1l 1l'g 114] 11 113g} 11%, 1145) lle 12%) 117% 1212] 13,800) Gillette Safety Razor..No par 812 Jan 6] 1314 July 20 753 20% Jan 
*6014 6212] 6212 6210] *61l2 6253] 613, 61%| 623, 627%) 63 63 700 Conv preferred...... No par| 47 Janlij| 65i2July 6 4512 75 Jap 
314 34 3144 34 31g Blg Bln 3% 34%, 483% 33, 3%) 2,100) Gimble Brothers......No par 25g July 27 6%, Feb 5 % 753 June 
*163, 19 16%, 1634] *16%, 1812] *17 181s] *17% 19 1812 1812 ee ee 1 164 Jan 8| 30 Feb 5 54 33 «July 
247, 247%| 2453 25 25 254] 251, 257%| 2512 2573) 2512 255s! 8,100] Gildden Co (The)..... No par| 1553 Jan 4| 28% Apr 26 3% 20 July 
*102 102%4| 10214 102%; 102 102%) 103 103 103 103!2 *103 10312 130 Prior preferred........100) 83 Jan 19! 104 July 26 48 Olle Aug 
53g Sle 53, «= Sle 5 6 6 Slo 5% 51g 57g) 12,900] Gobel (Adolf)_.-.........-- 5 3% July 26 912 Feb 27 3 16 July 
1714 1714] 171g 1714] 1714 1753] 17% 1853] 18l2 1844) 1812 1812} 7,260, Gold Dust Corpvtco...Nopar| 16% Jani1) 23 Apr23 12 27%, July 
*112 114 |*112!g 114 |*112 114 114 114 {*112 120 ;*114 120 100 $6 conv preterred...No par| 9612 Jan 6 11412 July 18 9612 Dec] 105 July 
*10 103g} 1014 1048} 105g IL1ig} 11 12 11%, 1153} 1114 117%} 10,400) Goodrich Co (B F)..... No par 8 July 26) 1 Feb 19 3 21l2 July 
*37 42 | *38l2 437%] *40 437] 425g 42%) *43 47 44 44 S00, = FROENR bn scsicocouncs 3512 July 26] 62% Apr 21 yg July 
217%, 2253) 21%, 2233) 21% 24 23%, 251g) 24 247%] 237% 2412) 20,600) Goodyear Tire & Rubb_No par| 18!2Aug 6, 41% Feb 19 Ol, 4712 July 
*68 72 | *68l2 7414] *6914 74 | *6912 73%) 6912 6912] *70 71 100} 1st preferred._...... opar| 64 Aug 6| 86% Feb19)| 27% 80% July 
*5 5lg 5 5lg 5, Bly 53g «55g Blo Ble 5%g +=5%4| 15,100) Gotham Silk Hose....No par 37% July 26, 11% Feb 5 612 1712 June 
*465, 58 | *465g 58 | *465, 58 | *50 58 | *50 58 | *50 58 | ------ PROGR Fs pei viwdsionee 100} 4912 Jan22} 7112 Apr26j; 41 73 «July 
2 2 1% 1% 2 2 2 2 1% ° 3 2 2 2,800) Graham-Paige Motors.._...1 lle July 26 4\, Feb 1 } 5» July 
7 71g] *7 77g 712 «719 77, Big 8 *8 Sig 900} Granby Cons M 8m & Pr... 108 5lg July 27| 13% Feb 16 37% 155s June 
*51, 5g 53g 53g] #51253, 5% 5% «= 584 54, 6 1,900} Grand Union Co tr ctfs___..- 4 Jan 8| 8% Jan31 353 Mar| 105 June 
*32 35 | *32 35 | *32 35 | *331e 35 | *32%, 35 | *3214, 35 | ------ Conv pref series____. No a 23 Jan 6| 40 Apr24j| 20 36%, July 
*21lg 2412] *21!g 2412] *211g 2410] 2412 241o| *2312 25 | *2312 25 100} Granite City Steel_...- No par} 23 Jan15| 31's Apr25j| 11's 305, July 
321g 321g] *32 32%) 32l2 32le] 32%, 35 341, 3414] *34 34le 900} Grant (W T)-_.--...-. No par| 30 June 8| 405 Feb 19 15% 3612 Dec 
#103, 10%) 10% 11 11 14g] «11g 118) 11% 12 1l!2 1134] 5,200) Gt Nor Iron Ore Prop_.No par| 81gJuly 27| 1513 Feb 19 51g 16% July 
3212 3212} 3212 33 32%, 33%] 32314 33%| 33 33%) 33 33%g] 8,000| Great Western Sugar..No par| 25 May 14) 35%, July 9 6% 41 Sept 
*113 114 {*113 114 |*113 114 | 114 114 [*113 115 | 11412 11412 OF | PNOWNES 66k. - ecticke 00} 102 Jan 2} 115%June a 7212 110 Sept 
*15g 2 *15g 2 *lig 2 1% = 17 1%, 1% 1% 3 1,000] Guantanamo Sugar_...No par % Jan 2 3\2 Feb 4\2 May 
*17 24 1*18 24 1*18 =%%24 | %*18 #£%(24 | *1914 24 | *20 24 | ------ Gulf States Steel_._._. No par| 15\4July 26) 42 Mar 13 6% July 
#45 62 | *45 60 | *35%4 60 | *50 60 | *50 60 | *50 60 | -----: Livvathroomabibal 47 Jan 8 83 Apr20 1614 64 June 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. @ Optional sale. ¢ Cash sale. 2 Ex-dividend v /x-rights 
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eo! Aug. 25 1934 
06 New York Stock Record Ontinuie hs gh dl FIFTH PAGE PRECEDING. 
1 ——— 
12 ING THE WEEK OF STOCKS NOT RECORDED IN THIS ’ PER SHARE 
=f €OR SALES OUR PER ~ noe vo .. 
y Sales STOCKS Range Since re lots 
ARE, NOT PER CENT. NEW YORK STOCK | om paste of 100-share 
HIGH AND LOW SALE PRICES—PER SH : for Mo Ky | Highest. | Highest. 
er te | ae ae | dso ae. 1 Wek - per share 
Aug. 18. Aug. 20. Aug. 21. | Aug. 22. | Aug. 23. — Indus oem. (Con.) Par Coe ae Os iar 6 2512 July 
9. 20. Tes. ° 4 
2 | Beso bt "ab Sy "So| Bet. aon] 2241," '5h] =| Mackoumen Water----.-26] “200; Jan roe tt en due 
ebdin 25% “Aig 38% omen 311 os00 31” *28% 31, _ ast. Jen 0 52% Apr 21 tor. July 
28%, 28 4%, 4%, 8 Feb 1 
aby of, | abs by] cabs abt] abt ap want "| 03” oe dan] rh Ar ab ia 
*32\g 5 Bg] Bly *61 25 Jan15 2 Apr 85 Aug 
43, 5%) *5ig Ble 4 #61 8 *6l2 8 612 July 21 
6 8 | *6i2 Bis] #35. 46%| 35° 46%| #35. 46%| #35 13 july 26] 24% Feb 21 a 
1a, 101 '|#100. 10114|*100 101181*100 tar Rig = Ne IieJuly 26| 612 Apr 13 30 June 
101 15 15 15 15% 4 ‘ 19% Jan 4) 62!4Ju 31g July 
*14144 15 *14% 15 #23, 3%) *3 353) #3 344 3 ll Jan 2 6% Feb 15 9712 Dee 
sa" 56 | 51" 56°] 61° 65°] °51 68°] 951 55°] *51 1g Aug 8| 96% Apr 23 * es 
“61 55 | *61 55 | *61 21g 253) *21g = 2%) #212 sits Aus 115 June 27 105 
24 2g 2 lel 843 101 Jan 9 17 July 
ed i 3 84 | 84 841s] 841, 84 4 51g July 10| 12% Mar 15 Dec 
110” 1131c/*110. 118tel*110. 113t2/¢110. 113!9}6110 * 11314] #110 59 Jan 4| 815s July 17 ton Dee 
#110 11312/*110 11312 11 le 10 *7ig Qlol *71lg 9 *712 Jan 4| 125 July 14 110! > 
79 ©6= 79 4 7@| #123 4812 Jan 15 90 July 
128” 1247—|*123 ° 12479|%123 1247)|*123 | 124%|9123 1247 83 Feb 16! 101 July 17 
*123 12479/*123 1247 ta] G5l2 6512] *64ig 66%) *63 101g June 
*99% 101 | 101 101‘ 101 101 '|*100 ° 101's| 100° 100 '|*100 aes S| i Ae 101g June 
* n 
ym G4] Gla Gia] Biz Gs] OMe ote on Hn ty 310" Jan go ae oo 15 June 
O™ son loses” 424/400 * 424 | 424 424 lea01 * 423 41912 800 6% Jan 26 
= A AN ne le tee He 191g 1912} 1912 19%) 20 at 2.400 B......---0- 54 Mar 12 
*18% 19%) 18_ 7 *4 = lg) = 4 Ag] hg Ag oan 49 "100| Household Finance ; 29% Feb 5 
a < oanie 49.) 4614 4644] *45t2 49. ‘is 181; 1812] 1,500| Houston Oti of Tex tem etfs s 55s so S 
*4614 4] 1714 18l2 F trust new.... 5714June 
*15% 16%) *15% 16% hs ety Te a a .. Bg Sound vt o . 241, Feb 
1% 52 | 51% 52%] 52%, 54 ‘| 53% 541g 52% 55°] 5: 7g — 914| 12/300] Hudson Motor Car_...No “t 714 Jan 30 
51% 52 | 51% = (tna a6) 6% 2531 5,100] Hupp Motor Car Corp 26%June 14/| ---. ----| ---- ~--- 
7. oo 2s 24 2l2} 2ig 25) 2% 25s * 2414| 4'700| Industrial Rayon Feb 
2% Rx, onan 2314| 2314 2312] 235, 24%, oars ion $8t2 59 | 1;100] Ingersoll Rand....----No par yn da 
2244 4 : 4) 58 592 8 , Steel. ...-...-- 6% F 
“ees | Sr sf Lcset seul Sel aan 735, 3% 2312 4 | ~'100| Inspiration Cons Copper. ry Apr 25 
37 *33, 37% Ctfs 57g May 
“Se S| 23% 3%] 3B] Big 4” 4%] 4” 43s] |"300| Intorcont’l Rubber 11% Feb is 
3% 4 ig Iron..... -- lg Feb 
7 81% bliewe 4] eee ti; 4%| *4i5 414] 8/000| Internat Agricul_.-.--0 374 Feb 3 
5 1 444i» 8 é 149', Jap 
a% 4 | | ale 33% oan* os] ont se *25 28 | #24 2712) pos Int Business Machines y 12%; Feb 21 
34 185. | 185° 135 | 135. 136 | 136% te] big Gta] 64 Ole] 1,400] Internat Carriers Lad 37% Feb 5 
*1 * 6 6 4 4 1,600] Internationa] Cement... 5 
7, 74} 553 553i *5% 1g 23 | 23 24 ’ 467, Feb 
Pit 22° we a oN ot te 285s| 28  28%| 12,200| Internat Harvester....No par 125%May 11 
1 ah seatloe® steeue. tik en eee 8 
sd Neh Hea, Ha, ed “saad ened ee ina 
*-2-- 4\2] 4g 2 4} | 400 an 4| 29%, Apr 
"en Du] 2is 3%] 822 8 25% 26%| 26 26%| 25% 26 | 46,700] Int Nickel of Canada 115% Jan 13 130 June ae 
253 300) __ Preferred..-.---...... uly 27 
set ne “losante 150 1°1a5ie 136 '|°13510 130 |*1abte 126 aie is 60| Internat Paper 7% ‘prt--100 "2 July 23| “612 Apr 20 
*124 126 |*1251e 105g 1053] Allg 117%] *121g 15lg 4 3 800] Inter Pap & Pow cl A..No par 1's July 27 3l2 Apr 21 
*10le 124) *1012 a 23 2% 2% 2% 2%, 254 ons 2 20 a. o 1 *Suly 26 234 Apr 23 
cite 2'| il tal *ie 2°] “1s Ty] “Ie 1s stig Tig 1,200] Gtaas O22a2a2a222- on eae 4 eee 
2 1 1! 4 * 13/1 12% 19%] 2'500| Preeced.............. 5 AD 
“108 iit “108 ul" iis 2" 123 4 30 20 20° 2014 300 Int Printing Ink Gorp-Wo » 68 Jan 2 S 19 
; : *18!2 20 20 * 90 10| __Preferred.............. 21 Jan 3) 32 June 
*1812 20 | *18!2 20 | *18!2 88 | *86 88 88 88 | *88 14] 1,000] International Salt_.._- “a par May 12| 50%, Jan 26 
#85 *86 88 | *86 2912 3012] 3012 3012] 3012 31%) 1, pal Shos__- © iy 45% Feb 15 
a ul aes. a a tl ee ae ne wie SS 2 eee Sllvet.----1 > dnd sae s 
22% 27'| *22% 27°| 27° 27 | #23 $6.1 966 361g, 66 67g] 401 Steins 7 iio TieJuly 26] 17% Feb 6 
8 1p] *65 Telep oo pr 
“a 1Olal 9% Ole] 10° 10%| 10! 10%] 10% 10%] 10% | 71/400] Interstate Dept Stores No par Sis Jan 4| 16% Ape 20 
ont D) orn onl Dont om al oo 71 98 Thal no] Seeeipee Oomp.scoee 24% Jan 29) 30% July 18 
“ ‘ b’| 30. 30°| #294 30°| 30 30°] "~~600| Inland Greek Coal. 9| 52 Apr 
2 8 lem fe 30 48s] 47t2 47to| 48° 48 | 48% 48% 600] Jewel Tes Ino_---.--No par 39 Aug 6| 66% Jan30 
ests 46. | 48l2 482 45is| 45% 481:1 4712 48%4| 4755 492 19,300| Jolem-Manvilie......No 191 Jan 4| 1134 July 17 
lg 43!21 43 43% 43% "Wiese ten bk te ne ferred........--...- 1] 77 Jan23 
vg *111 118 |*111 118 |*111 118 [#115 118 “ion - ~~"140| Jones & Laugh Steel Ste $ Sul 26 10%3 Apr 13 
"Ms ‘49 | 48 48 | 40 40% “Gy, “onl “7 “7%) Seat Ful 200 nae 13%'Jan 4 a ses 
6lo 71g 634 1 141p 1419 300] Kayser (J) & Co._..... za 23° 144 July 26 lg Mar 
*6lo 74] *6l2 7 oan 1414] *141g 1419] *141g 1412 2 ; 2.100 worcee- 5 July 26' 20 Jan3 
*14lg 15 | *141g 1419] *141g ae a oe o: Gal Vesela O& meee No par 10 Feb 16 
a. eC i eS ea pBeerwreencret cel] 3h Jan 2| Tie Feb 16 
8 *41 5 *434 = eee Class B.--.....--------~ 115g July 26) 2114 Mar 
* 6 *414 6 4\4 1 *2ig «=63lg4i *21g Bly] *2le Sty] ... Kel Co! --No 
2 “<= 18] 90 July 20 
ie 12a US aN) J 8)] 18 diy 4 108) be 24 16: 760] etn tt Gopper-.--No par] 16 July 26] 23ieJune 13 
, 8 , lg} *86 2 A Saat thet peak Ooeee tt sore 1814 Apr 
“igs 10, Bic IBN) 19 19h) (10's Buhl ors 20] ‘Lom 0s 3,90) enneoots, Copper. ‘3 Jan 10] 17% Abra 
b = 12 *10 1212 ‘ 41 --| Kinney Co..-........ 131g Jan 6| 41 Apr 
*12 14%) *12 13 12 , +33, 4ig) *35g 4g 35g 8) ---- Preferred.......... 2 22% Feb 5 
as” astlous* ost nn 237% +15 24°| #15" 24 *15l4 ta ~7,700| Kresge (8 8) Go_---_-- 101° Jan 4 111 ‘Mar 16 
yp Me tag 17%] 17% 1812] 18% 18%] 18% 188 a” 1093, : 7% preterred........-. 36 Jan 3} 61 Apr27 
#105 110 [#105 * 109%|*105 | 109%4|*105 "10912 7 Ss 601s| ~~ 600 Kreas (8 H) yh <-2o= No par| 234 Jan 8| 33% Apr 7 
591g 60 r Groc & Bak... 6312 Fe 
a i A sits 28] #21 2774] “Vol Laclede Gas Lt Co St Louls 100 2s Se 9 
28 . *21l2 28 2 5% prefterred_......... 1 4) 31% Feb 
“3 0°| °95, 36] 38 30 | sa0° 32 | <0" 3a | 30 32) Lambert Oo (Thi)----We gar] 221 Jan 4 1414 Apr 19 
453 2453) 25 4 lg) #11. 131 100] Lane Bryant......... 7 July 26| 1412 Apr 
2353 23%) 24%, 24%) 245 101g} -*95g 101g] 101g 101g *| 3,500] Lee Rubber & Tire....-.-.- 
*10 101g] *10 10!g 912 8 10 105g! *10 11 3, May 14; 20 Feb23 
ee ee, Poe eft *13 141s] #13 1412) ~—«:100 oP See ee 73% June 22 . oS 
Ml tee ib | ote ool Ete Dl ee eee 
7512 80 | 7512 80 | *7512 80 '| 7512 80 | “7512 80 "C3 8 | 4,600] Lenign Valley Coal=-__We 57 Jan 3] 16%July 19 
*75\2 80 bb 31 34, 3% 35g 35g 312 3i2 013s 137, 3.800 ferred ....-.....-.... 6414 July 26} 78 Feb 6 
1212 12%] 11% 12%] 1212 14 é7is 60. | 69. 60's Osis O8is| 2°50) Lehman Fink Prod OO. 6] 14% Aug 23/232 Jan 19 
2 1 aon ieel tau isl *s” hl Elina een 6 is Jan 
Tei, Geil] Slate Sbtel ast sul 15 istel fay 36°] 915 2014| 7,700] Libby Owens Ford Giaas No par irises ol ga” aes 
1614 1614 Adie osil 23 2814) 2814 2914) 29 2953) 29 1s. 500] Life Savers Corp. ......-.-- 73° Jan 6 9712June 18 
one ae HN 21%| *21lg 211s} 211 2112 aise 215 a an 200 t & Myers Tobacco..25 74le Jan 8 9814June us 
e 31 ‘ eal ore ol ort abl oe td tan a ee an 13| 150 Aug 
“O61 96ts] 96 96. | B6le OF%| 97% O7iel O71, 981 Wi) ma, 116 Jan 15| 261g July 18 
ougp? asi “lela 15012] 149 149 "148 151 [#148 is 23% '24 | 2,300] Lily ‘Tulip Gu Gorp--Wo of 30) 3 a Feb 5 
24 2 2 1 500} Lima Be 1214 Jan : 
cas 26 | 2ea Sei, 8 1914) *1914 19%] 19% 20 | *20 20!g Link Belt Co._... --- “ 26, 35%3 Apr 23 
os dak aa” ta Lous’ aan] det, laud cis’ ibid cas san] 3.7001 Laweld Carmona... ee suly acl son Abr iz 
113, 14 | 14 14 | #13, ata) 14 22's] 2214 227s) 2214 22%] 3,700) Liquid Incorporated. - nee oe Apr 24 
*20 214 19le 211g 20s z 28 29 2812 229i, 2812 29 a Gee ratte 72 Jan 3° Jan 31 
ool! 92° “bon 92 04 2014 = at Te Otte ner “eo 900 Loft Incorporated. -....No i jue 26 rn jan i? 
4 3 7 1% 8 4 Bell -- 6| 744% Jan 
#13, 17% 1's 1% ‘te i ite ite llg 112 Iie an pe Long Wiese Biacett....... Ba rots 12815 July 13 
*1% 153 a 2 41 | *40 41 | *40 417%3| 403, 403, vine 4 .| 7% ist preferred.......1 15% Jan 8| 1912 Feb 5 
erga, lerzg nt eiga | dotzay were on 18ig Téi2] ~ 6,000 GF) C.n-crenn-s 102 Jan 26| 113. April 
10 118 [e110 148 "lenig 118 [110 118 "[+110 118 "1110 1187] ol tag preterced. 2a a a 114 Jan 10 Apr 4 
*110 *j1 Saas 
le 2 *Lle 2 *llo 2 2 50 
*14 2 *llp 2 *1ig 0 lie} #10 «12 | #10 12 
*9lo 12 *Q9lo 13 ia 14% ile 1514] 15lg 151g} 151g 15t2 : pe 814 —_ ys 97 
“2% 12%{ 1212 12!s| 12% 12%] 1212 134] 13 701 7 Oa] te 30 Jan 5] 34% 
125g 1: *52l0 80 | *65 
y Me ie ea Sts pais 342 +3412 35 ones 35 300 95 Jan 13 
3412 2 ys) ee 8 ----| ----~- 
*1061g ...-]*1061g ____ *108%s ca ae +43 2612] *2512 264 
*231g 2512] *23lg 2512] 25l2 40°| 40. 401s 3953 4012 
#39 «= 40 39 392 eats 5 *455 5 | #48, 5 
*412 Sli * 514 *193, 2114] *201g 2114] *19%, 2114 
H] 29% 21%) #19% 2114 2174 Zig) 1% 1%] | #1% 21g 
*2 2lg a 2 12 . 13 . *13lg 1312] 1314 1312 
7 aes ee e. *2ig 2l2] lig 
24 23, *2ig 2le = 4 7i, 67, 73s 7 7 
6% Tigi *6 7 04 8 4 #33, 433, *4 6 
#33, 6 *3% «66 *11l2 1219] 1212 1219] *1214 13% 
} *115g 12\g 12 12 1 = lle *114 2 *1l4 2 
*llp 2 *1lp 2 ae a a 412 4is 
*41g 47) *4l2 te 6 2 614 5% Gig 53%, 6 
Bos. 3 20% “18 20%) 19° 19 | 19. 20 “1 Tt : ws Ae a7 
1014 10% A SS te Isale. ¢ Cash sale. +Sold 15dhys, 2Ex-dividend. y Ex-riebts. 
“44 6 4 vership. 4 Optiona : 
m™ panies reported in recei r 
* Bid and asked prices. no sales on this day._t Compan 
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New York Stock Record—Continued—Page 6 1207 
rrFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pan SRase PER SHARE 
for NEW YORK STOCK Year 1933 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE. : 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. | Week. Lowest. | Highest. 
$ per share | $ mf share | $ per share | $ per share | $ per share | $ share | Shares. per share|$ per share 
Brig 27%4| 2714, 27i2| 27ip 2814] 281g 29%] 38% 204] 38% 29 : 
#3612 3712] *36l2 38 | *3612 3812} 38 3812] *371, 3814) *38 9% 
*4lo 5 | *41g 5 | *4le 5 5 5 | *4ig 5lg| *45s Ite 
*23%, 2514) *234g 2514] 23%, 23%] *24 2514) *2312 2514] *2312 Big 
*7214 72%g| 7214 7214) *7214 727%) *7214 727%) *7214 727%] *72i4 5 
*2512 27 *25%, 2633] *25%4 26%, 2633] *2612 27 27 3 
1% 1%) *1% 2) 1% 2) 2 2] 2 2] 2 ts 
*1% «62 *133 2 *133 2 *1l% «62 *llp 2 #11, lig 
*1612 17 161g 1612] *16%4 18 *164, 18 *165, 19 *17 21s 
*6lg 7 *6l2 7 *6lp 7 *6lp 7 *6l, 7 *6le 3 
47%, 4712] 4714 4753) 48 4812} 48 4914; 47 4812} 465, 18 
*8653 8812] 87%, 87%) 8714 8714) 88l2 8812} 89 89 8712 441g Jan 
53g (5a 51g 5g 553 5% 55g slg 6 633, 63g 1% M 
*253, 267| *247g 26 25%, 25%) 2612 2712] 2712 2712} 2814 35, M. 
Sig 55g) 355g 584} = 55g lg) 57g 8g) 35% Clg] SG Fe 
*54 60 *54le 60 *57i2 60 60 60 | *56l2 61 *55 21g Jan 
36048636 25%, 35%) 35% 3544) 35!2 36 3512 3512] 3553 8% Fe 
#419 5 *41p 5§ *41g 434 45g 4% 47g, 47 473 2 
*29 30 | *29 30 30 30! *29 #30 29 2Gig! *25l4 22 Jan 
*2114 217%] 211g 2314) 24lg 2434] 245g 25l2] 25 2512] 2512 Mesta Machine Co......... 7 
#255, 2614] 26%, 26%] *25 26 *25 257g} 25l2 2512) 26 Metro-Goldwyn Pict ae 131, 
*4 4\4 4 4 *3% 4 4 4 4 4 4 Miami Copper............- 15g M: 
11% 121g] 11% 12 [llg 12 12 12%) 12%, 12%) 12 Mid-Continent Petrol...... io 3% M 
814 8l4j *8lg Bile] *8lg Biz Big Gig 9144 97% 934 Midland Steel Pred....No par 3 
*50 75 *50 75 *50 70 *50 70 *55 70 *55 8% cum Ist pref....... 1 26 
54 54 *53lo 5453] 5412 5453] 54l2 56 56%, 5634) 57 M Ho! -No par 13 
*2ig 2ie) *2ig lei 214 24) lg Zig) 25g 2%gl 2% Minn Moline Pow Impl No par 1, 
*1612 20 *1614 173%) *1612 2053) *17 19 *17 1914] *17 19%4| ......| Preferred........... No par 6 
*16 1712} 1714 1714) *15 1714) *16 18 *16 17i2| 17% Mohawk Carpet Milis..... 7 Jan 
5llg 517%) *5012 52 51% 52 52 53%) 253 5314) 53l2 TP os mtmoete 25 Mar 
22ig 2253) 221g 22%) 222 23!2) Ble 254) 243g 25%) 24le Mont Ward & Co Inc..No par . 
#485, 5014) *487g 5173) *4914 52 50%, 52 | 750 504; 50 Morrel (J) & Co...... No par 
ee _ lg Ig ae ee 5g *1g m.No par lg 
*5§ 7%) = *6 734 7% 8 *8 9 *5 87g, *7 Moto Meter & Eq...-1 \ 
175g 1753] 175g 1753) 1814 19 191g 20 20 2012} 2014 Motor ..No par 7% M 
Big Bile Sig 8lgi  *8l4 Bile 81g Oly 9 9l4 87 Wheel...... llg M 115s July 
*8 814 8 8 *7%, «=6834) *8ig Ol *8y 9 *8l4 Mullins Mig Co.......No par lig M: 10% July 
2334] *22 2414] 2414 2414) 24 26 26%, 28 28 Conv -..---No par 5 M 25 June 
*14 15 *14 16 *14%, 16 16 16 *16 19 *16 #18 | #100) Munsingwear Inc..... -No par & M 18%, June 
5l4 53g) lglg] 58g Sz} lg 58g} lg 5%) lg Murray of Amer.....10 153 Feb| lll July 
*15ig 18 | *15!g 18 18 18 19 20 | *19 20 | *19 Myers F & E Bros.....No par 8 Janj| 2012 July 
135s 13%| 13% 13%! 14 14%) 14% 15%| 14% 15%4| 14% 1l'g Apri 27 July 
4 4 41 433 41, Als 412 4le 4le 1lg : July 
*6% «67 *612 7" *6lg 7 *65g 7 63, 6%) 67% 9%, Dec] 101g Dec 
*5 6 5 5 *5ig 5i2) 5g Sle} Sg Gla] Gilg 1% Jani 9% July 
#3212 33 | 32% 33 | 33 331g] 3314 33%| 3312 B1lg Feb| 60% J 
*139 145 |*140 145 |*140 1441g/*140 14234/*140 1421g/*140 142i, 118 145 Aug 
#1414 1419] 1412 1412] 14% 1412] 1453 15 | 1412 14%] 1 1 51g Mar| 23% July 
165g 17 1612 16%) 16% 17 167g 1733) 17 1712] 171g 101g Feb) 25% July 
*1lg  1lg] *1lg 183] =*1ig lle) *1lg = Lie 1g 1M] Fig lg Mar| 212 June 
*141, 15 14 141g] *14 15 *14io 1534) 143%, 14%) 14 ly Feb 10 June 
1814 1812] 1814 18%) 1812 1933) 19 193, 1912 2034) 19% 20%, Deo| 3314 Nov 
*241o 26 *24 2534] *2612 27 26 2614) 2612 2610] *25% 56 Feb 19%g Dee 
*148 153 |*149 157 |*147 157 155 155 |*149l2 15512] 15512 43% Feb| 140 Nov 
*14210 145 |*142 145 |*142!2 145 |*142l2 145 144 144 |*143% 101 128144 Nov 
*110 11612/*110 11612/*110 11612/*110 114 |*110 114 |*110 75 ib} 1091, July 
7% «68 7% «68 7% 8 81g 8le) 83% 812) 8% 6% AD 2012 July 
381g 3812] 3812 38%) 39 3914) 39 39%) 39% 4114 ational Steel 15 Feb) 55's July 
*12ig 134) *12 13 | 13 13 | 14 141s] *14 14%) 14 National Supply of Del. _..25 4 apr June 
*43 45 *43 45 43 43 45 45 45 46 *4314 Preferred 100 17 Feb| 6014 June 
1014 1012} 1014 1014) 10% 1012} 1033 1053) 10!2 1053) 1012 61g Jan J 
*191, 21 *191g 20le} 20!2 2112} 2114 21%} 2l!2 21!2} 20 lig Jan 121g June 
: 's 36 +) 36 *34is 35 ae oa onnee an oun 7% Oe ee a eC 
*101 10614)*101 10614) 1061, 10614/*10314 107), 4 8 4 1071s} 100) 7% preferred..........100} 100 Apr 3] 10614 Aug21jj ....-....| ~... ..-- 
oot ” : *6%, 7 : 6% 7 7 71g 6% 7 712 J Newport Industries.........1 18g Mar; 11% July 
* * 41 41o| *13% 143 15 151 157, N Y Air Brake.......No par] 11!2July 26 Feb 7 61g AD 2312 July 
tg ty te + % . 4 : *3 ' 4 ‘ *3l4 4 " #314 New York Dock.........100 25g July 31 814 Mar 19 2% D 11% June 
*7lg 973i *7lg 971 *71g 97%) *7lg 97%) *714 9%) *714 Preferred 100 5. July 26} 20 Mari3 6 Oc 22 June 
*1 53 ibe 5g 1g 12 1g 5g 53 tN Y¥ Investors Inc....No | lg Jan 2 1 Feb % Dec 2% June 
1212 1212} 125g 1253) 1253 13 13%, 147%) 141g 15ig] 14 N Y Shipbidg Corp part stk..1 91o July 26| 22% Feb 1% Jan) 22ig Aug 
74 74 *7312 80 73le 7312} *74 81 *73\, 81 *73 30 7% preterred.......... 100) 72 July 26) 89% Apr13 31 Jan June 
* 98 *96 98 *96 98 *96 98 | *96 98 *96 NY 36 pret.....No par| 82 Jan 5| 9912 Apr10 70 Novi 101% Aug 
*1067%g ..--|*106% -.-.|*10712  .--|*1071!2 110 |*107!2 110 *81lp $7 lst preferred.._.. opar| 90 Jan 15} 1097gMay 26 83 Nov Jan 
42%, 42%) 42 4210} 4212 43%) 4314 44 431, 4414) 43 Noranda Mines Ltd...No par| 33% Jan 4) 457, Aug 9 173g Jan| 387, Sept 
133g 13%] 131g 1312] 1314 1353] 1312 1414] 137% 14%) 14% North American ---NO par| 12 July 26) 2512 Feb 6 12144 Deo| 3612 July 
\ *40 42 *38 42 *38 41%) *39 407g| 391g 40 *39 4073) +‘}300| Preferred............... 50| 34 Jan 9 45l4 Apr 20 31 Dec| 46 £Jan 
3 353 3lg = 3le 35g BB 35g 3% 35g 3% 334 North Amer Aviation....... 1 25g July 26 8 Feb 1 4 Feb 9 July 
*621, 697%) *59 6713] *60 651g) *6012 651g] *63 651g} 63%, No Amer Edison pref..No par} 47\2 Jan 4) 74% Apr 28 39 Novi 79 July 
*38 41le} *38 4lle] *38 41!2| *38 4012] *38 39 *38 Northwestern ph... 34 Jan 9| 43 Apr 26 26% AD 43 June 
*134 =25g] *17% 25g) *1%, 253 21g 2g 2lg -2lgi}_ #2 Norwalk Tire & Rubber No par 15g July 27 4\2 Feb 19 llg Feb 5% July 
10%, 10%} 1014 1014] 10% 1012} 1012 107} 10% 107%} 1012 Ohio Oll Co....... ~--No par 812 July ee 1573 Feb 5 4% Feb 1753 July 
*21p 0 25g 21g 22 2% 3 3 31 3 314 3 Oliver Farm Equip....No par 2 July 7 Feb 5 lg Feb 8% July 
*11 121g] *11 121g} *115g 121g] 1212 1212) *12!2 13%] 1212 ferred A........ ‘0 9 July 37 27% Feb 5 Big pb June 
414 434 41, 414] *41g 43 43 43, 41g Omnibus Corp(The)vte No var; 353July 27; 6%July 9 1% Mar| 8% July 
*6 7 *6 7 *6 7 7 7 7ig 71g] =—-*7 Coll & Co..No par 51g July 27] 145g Mar 31 21g Feb June 
*14lo 15 *14l2 15 14%, 14%) 145, 15 14% 154) 15 Otis Hlevator.......-... oO par| 13%July 26) 19% Feb 16 10'g Febj 26% July 
ri} *101 10112)*101 102 102 102 10212 10212|*100!1g 103 |*1001g Sesnabecameahine 1 92 Jan 18} 10212 Aug 23} 931g Apr J 
i (84% | 4% 414 414] *41g Ale 414 4% 41p Big 5 Otis Steel. ........... No 9a 35g July 27 8 Feb19 1 BD 9% June 
*171 171g 171g] *15!2 19 *15le 187s] *1612 19%} *17 1953) #100) Prior preferred......... 100) 9 Jan 2} 25 Feb20 2%, Feb 21% June 
H 367° 60 * 67'| 68° 68 | 69° 70'| 70. 71 | *71'2 7212} 1,400] Owens-Illinois Glass Co.--.25| 61!2July 26] 94 Jan30|| 31l2 M July 
*15!2 15%] 1 1512} 165g 16 15% 1614) 15% 15%) 15% 1612] 5,100) Pacific Gas & Electrio...... 151g July 27! 23'2 Feb 7 15 Dee| 32 July 
2612 2612] *2512 2612] 2612 2612] 2614 2612] *2612 271g) 27 2714 800} Pacific Ltg encatuatemae* 9 ja 23ig Jan 2} 37 Feb 7 22 Dec; 43% Jan 
*1912 22 *20 22 22 22 *20 2210} 2212 2212) *20 24 400} Pacific Mills.......... 20 July 27 Feb 5 6 Feb| 29 July 
*77\4 79le| *75 791e| *75 79 *7814 79 79 79 79 7912 40) Pacific Telep & ‘eieg-.-. 100 72 Janil| 85'2Mari 65 J 
7110 115 j|*..-. 115 |*111 115 112 112 |*111 113 113 113 80| 6% preferred.........- 103 Jan 3) 116 June 22 991, Nov 1lllg Sept 
*57g «= 6534) #53840 684) 5% By 5%, «= 57g) *6 612 6 6 300} Pac Western Oil Corp..No oa 5%, July 26 8% Apr 25 5%, Dec 912g Sept 
31g =—3l4 3lg Bly 3ig Big 31g Bly Big —-Blg 31g 314] 13,900] Packard Motor Car...No pa 2% July 26 6°3 Feb 23 1% Mar 6% July 
*10%, 111g] *10% Lig) *10% ILi1'g) 11 1l *103, 111g} *10% Il1lg 200] Pan-Amer Petr putea 10% Jan 9} Il!2 Jan 30 8 June} 14 July 
*18 277s| *18 2053] *18 211o] *18 25 *18ig 21 OTR Ba: § echaaw Park-Tilford Ine........... 17 July 26; 35'2 Feb 6 6 Jan) 36% Oct 
Se 86% % 86g lglg gH Lk Transporta’n.No par 5g July 30) 2 Feb 5 3 M 3 July 
1 1 —. 2 See *7g «61 1 1 *3, «1g 200 Prod & Ref.No par 5g July 24 212 Apr 6 33 AD 44 June 
1 *8 10 8 8 8 Ss 9 9 | *101g 1114] 10 10 110} 8% conv preferred...... 8 Aug20| 212g Apr 6 5% Janj| 20 June 
3144 3l4 3144 34s 314 3% 3% 864g 3% «24 4 4 34,800 Publix otfs....10 1% Jan 2 57, Feb 16 lg Apr Sig June 
35g 3% 35g 3% 3%, «64 37% «= lg 4 41g 3% «464 7,700) Park Utah C M..........-. 212 July 26 67g Febl % Jan 4% July 
lig 1% lla 133 ly 1% 1 13 lly 1% 1, =: 183} 21,000 ef) 1g July 27 444Mar 2 4 Jap ais July 
1412 1419) *14lg 1453) 15 15)2] 15!2 1614] 16 165g} 15l2 16 8,600 Preferred class A....No 101g Jan 4| 24%June 12 1% Jan) 14% Dec 
*14 15 *14 1434, 143, 14%) 1514 15%) 15 15%, 15%g 161g] 3,500) Patino Mines & No 12% July 8 2lig Jan 2 53g Jan| 25 Nov 
2g ig 2 Zig) *21g 2lo} 2lg 24 2% 212 23g 233! 1,300) Peerless M Soaienib genio a Jan 4%June 5 % Feb 9lg July 
*48l2 4934) *48l2 4912] *4812 50 50 501 50 50 50 = ¢ a Penick & maser ~~ dhaiuty 28 e. a oe TH Feb = t 
* 8, 3, 34) *57%, 1 3, lg} *5812 591 591 912 ’ ownccesoe NO Par 2 8 Mar 
Ho305 oe letos* eros” *to105* le106* .---1°106 ~~} --2--- Pe prelened. 227” fool 10512 Mar 8| 108%May 161| 00° Janl 108 Aur 
*21 1 * 1 *21 1 *21 1 * 31 Penn Coal & Coke Corp....10 1% July 27 54 Apr 26/ % Feb 953 July 
vn le IE ts GR el ty Rig Ec ao ie Penn-Dixie Cement...Ne par| 2% July 26| 7% Feb 5|| % Jan| 917 Jue |f 
*16 20 *16 20 *17 20 *17 20 *16 1912 Riemabao 1 12, July 26] 32 Apr24 41g Mar| 32 July 
*237g 26 *2414 257g] 2414 2414] 2414 2534) 26 2633 People’s G L & O ( --100| 22\4July 27| 437% Feb 6| 25 7& Jab 
*14lo 15 *13le 15 *13leo 15 15 15 15 15 Pet Mik.......cc.<<- ~No par 9% Jan 3) 15 Feb23 6lg Feb; 15% June 
101g 101g 95g 48984 9% 10 1014 1012} 10%, 10l2 Petroleum of Am...... 814 July 27| 144 Feb 3 453 Jap +o July 
*15%, 1614) 16 1614} 161g 1612] 1612 17 1612 17 Phelps-Dodge wcnccneedd| 13% July 31] 18% Apr 26 4ig Jap| 187% Sept 
*30 33 *30 33 *30 33 32 32 *32 33 Philadelphia Co 6% — 24% Jan 37 Feb 9 2112 Nov J 
*45 57 55 55 *50 57 57 57 *50 57 36 peeenee 49 Jani12| 64% Feb17 38144 Dec} 62 July 
#414 412 4ig 414 4l2 4ip 4le 4lp 4i2 Phila & Read © & I...No par 3% Jan 4 Feb 21 2ig Feb 91g July 
*29 *29 630 297g 3012} 30 31%] 31 31% Morris & Co ~--10} lig Jan 3) 35i2July 19 8 Febj 147% June 
*7l2 *7i4 9%) 10 10 | *10 12 *9 12 Phillips Jones Corp....No par 7 July 27} 21 Apr 2 3 Fehr) 16% July 
| *48 59 *48 59 *48 59 *48 59 *48 59 7% preferred.......... 48 Augl4| 74% Apr 7 35 June| 35 June 
16%g 1612] 16 1612] 1614 164%} 1653 171s} 1612 17 Philips Petroleum.....Ne par| 1412 July 26 Apr 11 4% Jap| 18% Sept |; 
*5 5% #5 6 *5 6 *5 6 *5 6 Hosiery..........- 4i2July 26) 1312 Feb 3 153 Mar; 17% Deo 
lig 15 lle 1% lig 15g l5g 1% 1% = 1% ety 7 Mot Car Co....5 ad rte ae 612 o— 19 . poe i” | med 
* 1 * *1 wy, ~ hf ecccecsece 2 
et rl os 7 og 7 oe tl os oT Preterred....-...22.2. 5 Aug 24] 10% Feb14|| 3% Feb| 13% June 
j *1lg 1% lig Lig} *1 lig llg lig lig 1% Fees Say 1 July 26 2 Feb 6 Ss Jan 3% J 
2812 2812 om 2853] 287% 29 28%, 29 2873 287 Mills...No oe 181g Jan 8| 291, Aug 7 93g 26% June 
*84 A 90 A *841g 90 | *844 vert Ay} of Healy Asses 7014 Jan 22 tH Mar 24|| 33% Apr) 75 Nov 
| #8 i 91g Big Dlg 8% 9 *8ig Ole 700| Presbures Coal of Pe 100 TigJuly 26; 1812 Feb 9 4 Feb| 23 July 
lll +30 30°} 30 96 '1 30° 36°] #32" 36 | #30" 361 Preferred. ....-------- 30 Jan 8! 42!2 Feb 1|| 17 Jani 48 July 
© Bid 4nd atked prices. no saleson thisday. t Companies reported in receivership. aOptionalsale. ¢Cashsale. sSold 15 days. z Ex-dividend. y Ex-righta. 
Sm + 
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7 H PAGE PR HARE 
Continued—Pag et SEVENT mee Aer a 
on LIST, ARE ear 1933. 
HIS SH 1. ¥ b 
Stock Record—Contin Fie — we. 
E of shar 
New York Sto NOT R STOCKS On Highest. per share|$ 11% July 
OF ST YORK ST Lowest. oer’ all” Sm ra 
HE WEEK ° | Sales NEW CHANG * tH Apr ‘ 10% Jan 6% 54 
T "R CENT. for EX per shar 6) 1 Feb 2 1g Feb 2312 July 
RING ; ER C Par| $ eo os 1 an uly 
1208 LES DU RE, NOT P the ” (Com. ge ole Feb a «4 Jen 61s oaty 
FOR SA S—PER SHA | day ae. | wee dso. & Miecett. a ‘Tig July 26 is Ae su Feb "| ome 
<A CE hursda ‘+ Aug Indus. Sere pref___ 2 4 Feb 1 
PRI T 23. hares. urgh cum 100 8ig Jan 5 19 Apr July 
ee SALE dnesday Aug. 2 | re|S Pittsb 17% SDcccas 8 uly 27 %s Feb 4 bi 175 
iD LOW We 22. er sha 3,300 tts Stee Coal Co --100 ligJ 13), 5 Feb 21 6% Fe 13% July 
AND oy he tg mul ° om) Tu --| Pt ig anaes 25 Aug 30 Apr June 
HIGH T 21. $ per share 6 2419] -... Pitts ° omeenes 28 Jan 4 b% Jan Si] 1% ar| 8 May 
Monday Aw. share | 612 714! +2115 et odaan 6% era nm ean 1% 26) 168 Feb 153 M 4 
_ 20. $ per Io) 2412 Zz 510 a5 ssccce 0 par July 147% 30 Feb June 
Saturday Aug. share 614 6 2) *21lg 3 *2 8 vpreterted. 2a. na N 8 ne 2 \4 Jan 53 b 40% ne 
Aug. 18. " share | $ rh oat *211g oe «3 1740 Mote Os = n Co eos eek No par Sayan Sit ans “s a a? Som 
hare yin 6 612 *211g #23. 1814) *1612 2 26. 38 ne PE sameemer tN ye eR No par 1 July 7 eb 16 3 Jan 4712 July 
S$ pers 612 Ig 2412 *214, 3 17}2 re 2 0 | *2 278] - - 400} Ply & Coc b cl A. Ip July 2 512 F 17 Feb Nov 
*61g *2 11g 17 1 24 0 30 *2 7g) 4, Poor Am To ..No 1012 26 Feb 1953 110% 
2412) °21 3 17 ; 21g 3 27g 3, 9% 1,100 4 — t 100 ig July 22 23 Apr 27, June 
*21'\g 24 i < 17 : 2! 38 *2 9% Sle ° ee ------ 7% pre ir 14 ly 26 1% Jan 97 ne 
17 17" “iby 2g “25° *O| *2ie 10° s° 8 “3° Bz 600 Postal Tel & Gabi eis wth s3igJune 23| 114 Mar 15 2‘ Nov 571 June 
1 2g 28 #13 97 312 : 1% 500| $Preesed Steel Car_-~-rWV0 r lp Jan 14 19 Nov 
# 15g 28 27g 97% 73 8%) #3 | *]14 lel 5, “oes age No pa 10212 2 7, Feb 325g lg Jan 
38 #11» 938 4 77% Ble 134 14 1612 300 ferred ble... 29) 100 4 Jan 67s 6 v| 88l, ap 
*28 27g ‘ Ole #73 778 *27g *114 1 1614 2ig r & Gap eb 1 50 y 2 Feb 7% No 1% J 
, y 9 7% 2 1612 ‘ 500 . lot ot F Corp. ligMa 45 597, Dee! 10 D 
‘on +> ae Me i tf a 7 | Sate pe ay ata ncers & etiners Corp. ri 31 May re Sree dae 11 — oo i o. 
#715 4 3 1 * 16 = oe 1 391g t+ 7 -No pa Jan 97% 21 Nov lg Jan 
31s 1 114 15 *2 814 9lo 11312 ‘a rp ot N J_. 67 8 Feb 99 10312 
*2% ae ae 17g yu 9 le 3 *110% -o-- Prete o r Jan 106 17 Dec Ig July 
2 lp 1410 17% 814 lg) 3812 Blo Sap — r Corp No pa 79 8 Feb 837 581g t 
#114 1412 2 B14 34 381s Blo 11 sgh a ee 00 Jan 11912 9 Feb Sep 
5g 145g 2 ont ant 37% 2 {711 ---| - 35 | 2.800 gamer 90 12 lg Aug 18 1533 t 
14%, 24 « 14 377% 12 ii anf ones 35 ’ "preferred —----~--- 100 105 Jan 0} 104'2 eb 5 2lg Mar 697, Sep 
#134 og B7%l 37h 14} 1 ~---| - ga | 33% 35 i — 100 Jan 1 oe on ie * Mar July 
83 Sa Weare’ 2 hen . a oe papel 6% pre o> areas 90 8 Feb 30 25% 
48 3714 *11 jon oe lg 3 . 8 ar _— conse r Aug 147g 6 Feb 14 July 
37%) 3% 114 - se wae 3312 *75\4 7 once 7% -- No pa: 38% 26 Feb 5% 1214 
{a ga BF : egetelitet st Be 34 7 91 oe Oe a Gas pias. om | wdes 80 5 Feb May 
L 14 one me 33 s. 67 *38 | ee 8% a Gas -No 74 9 Feb 3 40 1 
*11214 1 y ha eens $3210 33 7 91 34 103% 100 dey dn dts 0 par Jap 19% 6 14 Feb July 
ge eee ee EB 101” 103% 115" 1O4ts| ssa] Foes (The) =>. fred 100 aisJuly 26] 9s Aug 24 ‘bls Feb "Om = 
*B2in 83 fa, be “A775 OL, “101 118te\#115 108i5|*100%2 "$2 "400 "8% oonv prefs ---No gar 231 Jan 4 SoreMay 17) Feb 20% June 
*7! 334 11812 1 414 le ‘ 8% eries - - . - a“ 4 4 4 F 5 
78 4 91 14 10 11812 ig|*10012 134 5 60 Bak mer _. -50 Jap 4\4 5 Feb May 
3 *8614 34) *106 Blo 104 ig 4 814 Purity of A AE 15 3 eb 512 60 
ans . *10014 1168i2|*117, spate oe 42 i ot +62 ton 2,500 “oe ogi 4 po 4 oe 6 25 Jan 4l, —~ 
+1001 soon *115 1 415 /*10012 407g| 4 lg 855 6212 6212 101g 1 ig] 48.600 Preferred 1412 Jul 27| 1 1, Apr 26 lg Jap A8is Jun 
ig Ms Hees “ak Sul 5b Sas Thy : tie) ote feo] i dul 
*100!2 104! 39% 6215 14 1034 6 8 BS) a ee 45 27 Apr 212 3712 
41 41 4 eis 6212 a 10'2 eat Pe see be sais 26 sha Feb Hy 72 oa un 
07s lg 1019 55s errr July 6912 Mar 14 Feb Jul 
607s 10%4 a ie 7 An Ae 7 Mar 7 es , 
*10'g 1 ' ‘ 41 LHhaace oe 3233 8| 6 1g Feb 23 4 F Ig July 
ae a %4| 27 | feel s Feb 23 rm et 4 
41 26%4 2 July 25% 9 12 
*40'4 41, 26% 2g 2 26 23 Jan June 
5g 2634 2 1814 12 July lg Feb 1 25 
2653 Qlx 19 | 1 5, 1012 6| 67!2 11 24 Mar 2112 June 
2ig 2 “18% 19 6 Aug 14i2 Apr 11 * "Feb July 
son, itl sem 45 | °37 o % Jan29| 2813 Apr 26 Ig Feb oSts Gon 
“37 45 "4 O14 #10 x. ibis Jan 2 ists ane 14\| 2618 Jan| “62% June 
‘ 214 14 1014 812 6% ré 1512 9 e 16% 
*3 10'4 10! 1 000 Coppe Fee sil dottsun a oe 1g Nov 
11 Blo 8% #4384 4, vere 612 21 July 61g 2612 
2 8g “t SS] tm S| 2200 meat ea Si 2a" orl 0h Jue 
tote devel 944 a 42%| 4212 912 biz July 25 3315 Apr 26 Mor 31% Sept 
#4319 = 212 135g] 13% 417, 9io| *75g 20 1 Aug | 10% Feb 19 17% Feb’ 23, July 
248 1314 1 41 *7\e *15 11 2 Jan 3 391g Feb 5 61g ar 6 July 
35x lg) 4 912 2112 21'4 4 26 Feb 28 M O4l2 
13!2 1 40, 4012 *7\2 lo] *15 21% 21 81g 3214 July 1 277 r 23 Apr 5 Sept 
“pial 27% O14 “aaa Saal ta bs ett ae iy owe sll Sot Pool 10 July 
41 12] *75g 2113] #15 207s Big Bil 45% . 15% 5 July 8014 12 ug 
*7 lz *15 be 61 = oe SS Sigl “on tee 4544 A 
2112 201g Big = =. *5 934 7 Jan 113 Jun 15 Nov 14 July 
*15 Ig) *195g 814 45%, 34 59% *6 84% 15 Feb 24 1014 
201g 14 59% 12 ap 24 Mar uly 
"= a ab, the “in Cite He Pt ar 4 a “sie July - 3874 on " 3\g Apr rt July 
2 ‘ y 8 6 Jap Sep 
on a bene 7 24 "Om 7 3415 341s on 4 a see on a] “Ge Sexe 
*59%, 6 *5l2 2376 +23 4 65g 7, 337 185g 19%, rp rp Jan 2) 30% Aug 24 15 Fe 4% J 
234 24te — a, fe coul san imal 47m a = a eo 15 Jan 10) 51 Apr il M's Feb) 4 st 
*23\4 ; once 2 Ju 
6%, 3, 33% Ble 1 47 *103 Se Retall am Aug 47s Fi 1 5 
*6 oy Se 1 46 104 12 110 212] 17,800 BS gah No par 2334 18 eb 5 Feb July 
5 1814 103% *10812 7g 2212 00} Se earagenro=sss par Jap 514 F 1 48 
*34lg OTe 18 6 =. 104 9 109 712 234| 21% 4%4| 1,2 Prefe’ r Co Of Del_No 25 6 26 Feb 35, June 
i’ ae | 48 © leiosis 109 | 10 ft eal git ann 4% 150] Seott Pape a ee oe 31 Aug os eee ar July 
46 10: lo ‘ 714 ul 2 Als 22 50} Scot d O' sone r 25 ‘eb 1g M 71g 
46 1035 *108 658 lg 2214 419 21 1 Seaboar TD. wien No pa July 451, Fi Feb 1, July 
104 09 655 2012 21 51 100 ve Co' & Co.. 1% 8 Jan 22 11g 1314 
*100 109 6° 7, 2114 41, 4% 20 51 4] 2, Seagra buck al Jap 2 24 Apr July 
09 * 207 4 5012 lg 2814 ce cA pana aig 32 16 Apr 5% 12 
a alee lg > ely ono satel aot " te a4 Sears, vestors_ = hg Mf ~~ 9 | ie 8% June 
+6 ail 20 0 50lz ie 20,800 ene | el 41% Jot 
9 *50 2 3 3812 es Se ere Feb 2 212 41% 
20 4lo] *4 20 | *1 12 5012) *50_ 28 #258 14! 373g 500 Preferred _ - HIRO iti: 1314 5 4 Mar 153 July 
*4 1 *19 50 50te 2612 ey: 3 37%, 3814 3, 214 ed Coppe' i POSS ED. 7% Feb 3 ais Feb July 
191g 191g 3's 26ls ~ Stel 3010 Sete site 2) 21% a= Nats Bervel tne. RCS + aly - F. aan Mew St July 
a a 3 8 yk af ade so 2g) ae Ge io] “a es Ph ie 
§ 334 1 4 Qlo 8 1 ’ 8 Do ser A 1g Fi 8 1 
Sim 34% ne orl sais ie rs 6% Heth 7° Tm 1,400 Conv prefer n--==N0 Too ins Apr 25 22 Feb 3° duly 
2l2 le 497% #7 6 81g 77 a. awe meres... 7 lig July 
*17% +3219 6 Big 7 ae cme ll Unio eee pa 1 pr 26 i. io os 
gD 534 8 77s 55g 4814) - 00) She: prefe pases. 68!5 A 7 Feb July 
*32l0 4 1 8 5%4 % =8 8 8 *53g ) #47 3,2 Conv Biaccaseoen ive @ 1g Feb 1 814 $4 v 
1 55g 7, 77g 8 5le 4814, 714 732 600 mons jleum SR Settee 2712 23 53 Mar 17 No 
57g % 677%, +63, 5le *47 71 6212 Sim , "esembeeseses 2 Apr ar July 
534 0 Ble 4814 1 *) #6210 2,600 ly Ofl Con aeo-n-na-- 4 42 ae. 92 
77 712 *51 *47 74 117%, Sim: =| peppetenbn 7M b July 
*7 19 — 0 5 4giy Tl Titel 1a¢ 1 too! Shelly wane -=100 19% Feo 5 so 
9 ly 55g : ee 7 *63 17 914 Sk Steel & Iron 19% F 58 D July 
+65, 5l4 14) *4 714 6419 lg 117 *9 500 te 1 mt e 28 5% Ja 32 
Ble lp 4814 7 63 ‘ lllz 935 Tle 00 ooo! oe 0414Jun 5 1 ap} i Jan 
s5ig 5! *4612 - 63 3% 117, +9 71g 2 loss-She: red ___ No pas 1 Feb 13 J 28 
4814 *6114 11% 1 734 60 --| 8) refe Corp-. 15 3933 23|| 1 Nov 7, July 
#463, 7%| 7 63 11 9 9% 73 *53 nena 7% D king Co Inc .. July l4lg 11% 
7% I 9 8 38 | (8% 35 | -..--- ee ae oe f..100 137 7 Jon un® 
ee cae i: i oa alawentneid “irae 4 18” abeaill 4” tie Fay 
1012 914 Tle 59 *7lo 2 *23le 14l2 514] 23, Solvay Rico Sug: es --- 5) 1 10 r2i lg Feb June 
oe “Su 38 3° (28 a ia ans “| "200 “a Peale 6% Jan * 2a 2 Feb| 50 June 
an? as beak ont as | os 15% > sek ouan 104 ones eg sah oot Ediso -No par Jan 11 5%, Apr "2 Fol 8 June 
ly Me #2219 14 4 Le 36 » ty a aro Apr 24 % Fe 5iz 
#52 > 28 lg 14 py, 138,38 | 1.60 ee ck G)& 100 July 62 21 Jen — 
*712 25 *22 Ig} 1312 a 104 1g 36 32 135 5,000 sg lodge aed r} 6 an 23 8 Feb 2 33 uly 
28 1312 14% 1 *102 lo] 361g 5 |*13 1414 Spal rred_.... No pa 30 J 26 ris 7g Apr Tig J 
*22 4 13 15lg 102 3612 *132 13 | SS eee prefe & Co Inc 100 1g July 753 AD 22 lg May 6 June 
"Tat T5el ia% se + a ae li 2 135 sl oe “| Soang Suaitane & 66 ie We i. gee ree i a. oe 
14% 1 10112 a + % 13%) 1 8 5812) .---. Spang ed_--_... -oo ie Jan 1% Apr tay Maar] 32 3 Dec 
05 5g OR a 13% 7 etek. ‘passes Preferr meme pol aS s oes 1% M 2112 
*101 a 3412 135 |*1 137g +3 8 5812 Ps ea - 2° -atamanicampbsae par Jan 13 20]; 1 Feb July 
343, *132 3 135g 8 *51 Se Sele. See Spee aes Sons No 1 we 19 lle Feb , 1 ar| 3753 A 
35 5g 1334 *7 55 i) oz, *50 2,400 & g & Rae 6 2| 3 Apr 25 3% M 938 
*132 1 353) 13 8 *51 50 | 60 ys 4g -| Spear r Kellog )vto- par 1% Jan 6712 1) 1 Jan 212 June 
135s 4 *7 *50 «BS G01 aa 414 “4 2h a Spence Corp (The _..No ri 2 Jan 4 2514 Feb 1 ar| 2 June 
cn] - 2 2,600 rry ea ag “A pot 26 ar 13 oe = 
*7 *50 «55 as = % = 3 mo 2614 900} Spe Pes ye Tl Ss see . oe — oo 
55 60 | #50" “60 37, *3lp 6 2614 834] 25, 00| Spice preferre Co.No ri 1 s Saly 27 17. Feb 6 6% Dec] 6 June 
*51 =a -= % © 3% ae aul as a S - Conv -Stern No pa a oe 7 Feb 15 66 
0 G0 | +50. 60. 7 3 Ne + le Ae ss ost a on nig oe glam pe BB St i ae *1y Mar| 2% June 
2- 60 33%, = 3% *3lo 1 2512 8is rs 30 900! 8 d Bran bacco. July 33 24 1 Mar Sept 
*50 3% 4 14 2514 Big 6 *25 3, Standar m To Co_No par 65s ly 27 lp Apr lg 102% ‘Ov 
*3lo *Z3le 1 254 83g 7 30 O14 53 27,100 d Com & El No par 15 July 4| 3812 5 Zils Mar’ 45 WN 
4 lp 2419 8lg *G *25 lo} 5 2058 , Stan Gas be Jan 1% Jan 921g Dee 
*3lo 2412 1 7 28 5012 Olg 1,400 == gaa tal No par 1712 3 26 1g Mar 3978 
Alo 7g 814 *6 #25 49 7g) 2 5 Stan rred___ “Wee Jan 1 0l4May 1912 Nov 
ah Ol 7 ie tee — 7 | Soa oe seh os apg 2 % a oa a nl ore 
Big *6 *25 6 4 2034 3 5 87, 94 4.100 cum p pref___. 0 par Ig Jan 4| 427% r 21 Mar 1112 June 
77% 25 4lp 4 197 43, 9 10 $6 prior rp._N 96 ay 1 1 Ap 22% b Sept 
*6 Oh Hee aE - 19%) 197 47% 85g 91g 400 $7 cum ing Co ft. .100 ae gee in oe 60% 
Sl he fegR 13] 20° 20 pf gry sa “St 1g] iat Apr ial) 3) eb m4 sux® 
* 97g 2 4% 85g 1853 16 2 Stan 1] 0 oone 40 1 lo July Jan Ju 
a “s 52 H. Be B « "18% 18% 21% ait on 1091 m ton Stan ot ou hn “ps fe a — 4 " ° Feb 6 mn Feb soi, pd 
8 uel a . ( Cm hasta, Foe Ot! o .8.. 0 Mar 1112 
“ot ial oh sel Age He gs 19010986 131 30° Styl oo Starrett Go (Phe) 1 8-nN6 3 ar] 1% Jen 2 ae Peal), oe aN July 
87g a $ 11 “| 109 lig} *29 45lg| 17, Ss Prod No pa 3 12 eb 51g 
*16%3 1 1 2014 ll lll 35% 9 3 45 3,100 ling 1 A r Jan F June 
22'4 *] °100% 111. 35 Ig} *2 451g 12 | Ster rities c No pa 30 26) 105s Feb 6 lig Mar 38'g 
yA 111 a ie 4 art 1112 6,000 Secu acess oan 12 July i 7 a Sa 
* 13, *1093s 345g lig] *2 45\g 4 ae 60 peg =~ ape rred.... oun 36 lg Feb 9 b} 5 uly 
ll 35 *29 = 8 445, 11 934' 591g 600 ferred prefe re 47g July 4 9% ‘eb 19 5 Fe 03 J 
*1093, 1 47g 3414 32 443, lly 115g 591g 5934 2 600 Pre og! -v dh seebmansea lg July 2 47 Fi 24 3 Mari 1 7 July 
34%, 3 lol *29 434] 443. 114} 1 6014 2 4 Con "aes No rl Dlg uly 24 5% Aug 89 b} 2 July 
3012 14 4434 11 59 2 *31o sane art- bster___ 0 par llleJ 2| 6: g 20 Tle Fe 4l2 
*29 473) 4414 1034 59 17} 1% 37g 34ig} -. 800, Stew & We (The)N ip Jan 117 Au rs Jan 23, July 
445, 4 tz} 103: 103 59 te] #134 37g ig} *30 34) 3, Stone Dee risthbenacet 5lig 17 4 Feb % bj} 2 uly 
Ole 7g 59lg 17% 4 341g 63, 634 8,400 debak kind par Jan 7| 25% eb 1 2 Fe 10 J 
101s 1 1 5873 #13, 4 Ig] *30 653 7 , s Proferted-<-en-n= No 00} 100 July 2 » ae 19 Mar June 
34 5914 17g ie 341g 616 2] 63g 9 eames 1 1l!2 26 Feb 1 3 1 
© 1%, “15 Bly om ‘ 341g, iy 612 644 6le 3 ate 100 Sun ae * Aad 26) 15% Jan 1g Apr 54 od 
oat 4ig “an 4 34g a 633 6lg os 275 13% *1 41g Se bt one r Co (The omnis pete A 27 21s Feb = \4 Ad er ‘Aug 
*314 1 6 1 5 gp ean 3ig 4 eb 8g 4 
34g Mn oe eeel ot t 6544 6 1612 Supe: + pa capers uly 2 a = Feb lg Sept 
*30 6g, Gl 61g % 63 4 1412 4% 6514 116 11612 200 perior I. .... ).-.50 Siw Feb 1% 30'g “ 
6lg 57g 27 17 | *1 65 | 26 117 la 15 2.100] Su rior Stee er (The par lle July 3| 1514 19 Feb 45144 No 
6 3 Ble 6412 117 1g) *13%4 13, , Supe of Am --No 2 Feb 10% b May 
57g 278 *1 3 117 | 3 oe ‘| 1's00 its Co ---- 7%5| 9% Aug om Feb 5 Fi hy 
3 lg 18 3 6 11612 1312 3 4 , Swee Co.- --No ly 26 3g F 15'4 ne 
278 *13 1g a) 6 61s 14 134 73 8 Lig gat ve ma 5 31g July 29 6 3g Mar 11lg Ju 
8 6434 6le 11 14 15g 1 4°4 Als] ___ i: enna 8 y 26 3'\4 Feb 1 uly 
*13lg sam *63 17 ll 7% 410 1! 134 Tle 84 #334 - 300 Class ot PFO ~on se conns 5 20 Jul 26| 4 Apr 4 Zig Mar’ 221g J : 
11612 1161s *12% 14 is ee 713 in| +33 Bee i] 100 Tennessee. Oot. cn --=-a-- ar| 80 July 27 12” Ape 2 re Wen) 44" tne 
“13° dls arte 6%] 7 4) +334 “Ml 5 ie tee 1,400 dusee Date lpnur=_--Ne “10 64 Jan 6 12? Jan 2all 27% 
7 Ip 6 #33 *5g *2 7 7 Be ’ Texas { Sulphur -- Ol... ly 26 Jan 
lle 65g 1 4 34 Qty 7g 97g . 5l4 100 Gu & 4 8 July BR #44 hts. 
7 me Ss *134 ~ e 5 419} 11, Texas ttle Coal Trust. Jan 1 Ex-rig 
7 Ig] *384 34 214 10 43, 484 2413 2 14,800 Pac’ Land 0 par 20 d. wv 
ie SS #13, 10 1 s 24m 2 353g Texas acitic --No par viden 
™  « sie 1014 54 41g 24 3434 700 Be cyt + «harp Na na Ex-di 
Ya i 2 ‘abe dnl at sae] 3h 34a 9° bi] 2,700 oo om aes 
105s *414 5 235g 2 3312 *3 \ 11 . I gale. 
*10 4 7 312 3 1 914 100 ional gale 
455 ts 2358 = : A y * 3 93, o1pig 11 aa 44 hip. a Opt 
20% 237 3258 3 ~ 9 on 103; 312 4312 n receiv 
a i BR ine a5 1 * atte 4: reported 
+3 oy 9 “s 8 #1012 4310 #43 y. % Companies 
1 0 #43 day. 
an eds ante sis eabarrems thas 
*43 ~ ked prices, 
d as 
* Bid an 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS Hag A EIGHTH PAGE PRECEDING 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 

























































































































Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
Saturday | Monday ) Tuesday | Wednesday ) Thursday ) Friday the EXCHANGE. On daste of 100-share lots. Year_1983. 
Aug. 18. | Aug. 20 Aug. 21. | Aug. 22. | Aug. 23. Aug. 24. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. wine ee $ per share $ per share ||$ per share|$ per share 
*5 6 *5 6 *5 6 *5ig Sle 514 Sig] *5lg Sle 200; The Fair 121g Feb 16 28 May 
*35g «= 334) *35g |B 35g 3 3 344 35g 4 4 4 2,100 91g Feb 19 1 101g July 
*15l4 157%) *1514 15%} 15% 157%) *15 1534) *15 15%4| *15 15% 100 19% Feb 6 10 21% July 
"47g 65%) *47% 5%) *514 6 | *4% 6 | *4% 6 | *4% «86 | -..W_- 11 Feb 5/| 6 Dec} 1512 June 
*12% 13 13° 13%4] «1314 1312] 13lg 14 135g 137%] *1314 13%) 3,500 2014 Feb 16 53g Sept 
2% «63 2% =—2%3) = 2% Sig) 2% 84) 8 3lg} 2% 27] 3,800 51g Jan 29 lg 91g June 
*184, 19 | *18% 19 | *18% 19 19 19 19 19 | *1814 2215 300 2412 Jan 30|| 12 June 
1014 1014) 934 10%) 10 10%) 10% 11 10% 11 1012 10%) 6,500 14%, Apr 23 11% Sept 
*82 83 | 82% 82%| *82 83 | 83 83 | 82% 83 | 82i2 8212} ‘800 85lg A 65% Nov 
*25 36 *221g 36 *22 36 *25l2 36 *26 36 *26 OSE css 40 Dec 
*91llg 9412) *93 9412} 931g 9312] 94 9412} Q4ig Q4lo] *93l2 94le 400 9612 80 Dec 
5%, 5% 5%, 5% 5%, 5% 6 6lg 6lg 614 61g 614) 3,200 814 June 
*281g 2812) 28 2812} 28 2844; 29 2934] 2912 2912] 2912 30%! 3,900 41 351g July 
S/S) ps | 5% «6 5%, «6 57g 613) 15,200 J 
5% 8=65%) = 5% 5g) 5% CG 6 614) 63% 612} 612 612} 1,200 1312 171, July 
*4 43, 43g 433) *4lg 4% 414 419) 43, 4i2 41g 4531 2,900 6% July 
*68 7i1lg| *68 71lg} 68 68 | *67 69%) *6733 70 | *673g 70 100 78 275 May 
*347, 36 *347 *35 36 36 3612] *36 37 *35 37 200 40 387%, July 
*2% 3 *2ig 2% 2% «62%! *2% «8 2% 892%| *2% 3 200 5% July 
41, 414 4ig 44 4ig 4%, 4% = Bag 53g 584 5% =57| 5,600 12% Jun® 
*1% «igi *1%q = 212) *2 24) *2ig 212] *2ig Ql} *2tq ig} _____. 614 June 
*441, 45 444, 45 45 45 46 4734) *4612 47 47 49 1,500 61 391g July 
*461p 48 *46le 477g| *47 48 47 49 48 50 505g 517s) 1,600 607%, Feb 23 J 
41 4114) 40% 4134) 4114 4233) 421, 44 43 43%) 4314 44 | 15,700 50% J 51% July 
*1553 16 1534 15%) 15% 16 16 161g] 1553 16 15%, 161g} 2,000 2013 Feb 23%, July 
187g 187%) *18% 19 18% 18%) 19 19 185g 1853) 18%, 18% 700 21lgJune 18 22% J 
1412 147%) 143, 1514] 1412 151g} 1453 153g] 14% 1533] 147, 1553) 32,600 3733 Feb 4€% July 
*2412 25 | 2412 2 24 2412! 23% 24 | 235, 24 | 231g 235s] 1,900 29% Apr 26 27%, July 
#11115 113 | 113 113 |*115 120 |*115 120 |*115 120 |*115 120 80 120 June lll Dec 
4llg 41%) 42 4219] 41% 42 42 4310] 427, 4314] 431g 4314] 5,200 38 Deo 
373 4 3% «64 3% «4 37g Aig 4 4lg 4 43g} 20,200 141, June 
277%, 277%| 2712 27%| 277% 277%] 28 2812] 28%, 287) 283%, 2914] 3,200 407% June 
1214 1212] *12 1212} 121!2 12%) 12% 1312} 13 1312] 1314 1353] 4,200 12 Sept 
*4 «= 47g *4 8 =5lo] #40 Sg] *4 0S | Ale 5 | Mle 5 | U8 6% June 
*444 5 412 47g] 453 453i 5 5 *43, 5 *4%, 5 300 8% July 
72 72 7ilg 7lie} 71'4 72\2} 725g 7312} 73 7312] 73 75 7,300) U) Aug 
14% 15 14%, 14%) 14% 147g] 14% 15 147% 15%4) 151g 15%! 14,600 25 July 
*96 98 *95%, 98 *95%4 9712] *96 9712} *9614 9714) 97 97 100 100 Jan 
*2lg -2lo} + *2lg lo] *2lg 2lo} *2ig Zloi *2Zig Qio| *2ig Qlo} _.____ Big July 
43, 43%) *43, Sig) *4% 5 5lg Sle] 47g OB 514 5l4} 1,000 21% July 
*36 38 *36 45 | a36 36 ¢ 38 *35 38 *35 38 100 85 July 
*3lg -3l4 Big Big 344 «34 31434 314-348 31g =3l4i 1,200 7% July 
*50 61 *50 62 *50 581g] *50 581g} *50 581g, *50 ee 66 July 
4514 4514) *46 4653) 4614 4614) *46 481g} 4712 4712] *45l2 48 500 5lig July 
*26 42 *26 42 *26 42 *26 42 *26 42 *26 G8 fb atidean niversal J 
1% 13g 1g 1% 1 8614 13g 18 14 1% 1% «(1 Universal Pipe & Rad.......1 7g July 27 J 
19 1914] 1812 18%] 1914 197g 2112] 20%, 21%, 2133} 11,800] U 8 Pipe & Foundry...._.. 20} 1512July 26 221g July 
*1814 1834] *1812 18%) *1812 18%4) *1812g 187%) *1812 187%! *181g 187g) -.._-- lst preferred..... --No par| 161g Jan 11 19 May 
*1 214) *1 214) *1 214) *1 21 *1 24) *1 eee Us Corj...... No par Jan 6 June 
*121, 14 *12 14 *1314 14 13% 15lg} 1514 1512] 16 16 1,100} U 8 Freight......... No par| 11 July 26 295, July 
*7 8 71g «= 7igh = *7% 8 8 *753 9 *8l4 9 400] U 8 & Foreign eeeskaes fa 61g Aug 17% July 
*65 7212] *68 7212] *68 7212] *68 7212] *68 7212] *68 72\o| _.._...]|  Preferred........... 6314 Jan 84 J 
41 41 401, 41 40 40 40 41 4014 407s! 40l2 42 5,600) U 8 Gypsum.............. 70 3414 June 531, July 
*134 138 134 134 |*134 138 134 13414|*134 138 |*134 138 50 preferred.......... 100] 116 Jan 10 121 Sept 
*6lg 7 *614 7 7 7 *7 Jie] *7 712 7 7 300} U 8 ff Mach Corp......-. 5 Jan 11% June 
3612 371g) 37 37 3712 3914] 391g 4012] 40 414 41%3| 5,200) U 8 Industrial Alcohol.No par| 34\2July 26 J 
*614 7 *63, Zig] *63, 7l4] *6% Tig) *634 73 6% 86% 100} U 8 Leather v t c..... ‘0 par 5ig July 26 17% July 
1014 104] * 1012} *93g 10'2] 107% 107%) 10% 10%) *10 105g 300 Class A v t 6....... ‘0 par Tig July 26 27% July 
*40 4934) *41 50 *41 50 *41 50 *41 50 *41 OF eee Prior preferred v t c..... 100} 551g July 21 7814 Sept 
51g Ble 51g 5lg 5% 5% = «66 5% «C6 5% «=657g| 15,200) U 8 Realty & Impt...No par 4 July 26 1412 July 
15%g 16 16 1643} 16 1744] 171g 184] 17!2 181g} 17% 18 29,200] U 8 Rubber.......... ‘o par| 11 July 26 J 
361g 36%) 3614 3712) 36%, 387%) 383, 41%) 40 4112) 39%, 4112) 23,900) Ist preterred........... 100 Jan 43%, July 
13112 132 13153 13312] 133 13612] 135 13712] 135 138% | 135!4 13614! 22,200) U 8S Smelting Ref & Min...50) 9653 Jan 13 10553 Sept 
*61%, 63 *62%, 63 63 63 631g 631g] *62 631g} 63g 500 GAlg Jan 13 58 Sept 
3314 33lel 32% 33% 33% 34!l2} 341g 35%1 345g 35531 3412 361g! 51,300) U 8S Steel Corp 317g Aug 6 6712 July 
7914 791 77 78 77\2 7912} T9le 8014| 80 8012} 80 80 3,300 77° Augil 10512 July 
#10712 1197g|*10814 1197g,*10712 1197g|*109 1197g,*109 1197g|*109 1197) ______ U 8 Tobacco Jap 10912 Deo 
Zig - Zig) «Zig 2Ig] *21g 214 21g 2iig 2% «2 214 23) 1,900] Utilities Pow & Lt A 2 July 23 87, June 
*7g «(1 7g 7g 7g 7g 1 11 1 1) *] lig} 2,200) V Sales % July 21 31g July 
ae 16 = 1644) 1714 1714) 177% 18% | 1814 18%} 1812 193g) 5,400] Vanadium Corp of Am.No par| 14 July 26 3614 July 
*73, Sle} *7 Blo) *8 Ble Blip Bile 814 84) *8 914 200] Van gy ewe 4ig Jan 2 10 July 
71 71 71%, 72 *70 72 72 73 73 75 *70 76 90 st pref 254144 Mar 1 65 Sept 
#32%,. 34 34 34 *33l2 347g) *33 3412] *325g 341g) *3212 34lg 100| Vick chemntont Inc 2453 Jan 4 31 Sept 
31g Ble 3144 3lg 31g 37 4 Ale 41, 4% 41g 414] 11,300) Virginia-Car 17g July 23 7% July 
17 17 1614 1712} 1714 197%| 1912 207%} 195g 205g] 19%, 19%, ,900 6% preferred 10 July 26 2612 July 
*77 83 | *76 84 82 82 |*78 84 |*79 84 | *80 84 100] 7% preferred 100 Jan 6312 July 
*78le 79l2} 78!2 7812] 7812 7812) 7814 7812) *78 7914| *78 79\4 70| Virginia El & Pow $6 pf No par| 65 Jan 2 855g Jan 
*4 712] *3% 712) *35g 712) *35g Zio] + *35g 712] =*35g 71g) 2. Virginia Iron Coal & Coke.100} 353 July 31 15 May 
*6lle 6412) *61 64 63 6312 647g) 65 66 *64 657, 90) Vulcan Detinning 100i} 62 Jan 4 67% June 
*412 5 453 5 | *4% 47%| %43, 47%) *43, 47] *43, 473| 300] Waldorf System. 453 Aug 10 12 July 
*24 24le| *241g 25 *24lo 2514] 25 251g} 24% 25 25 25 1,100) W: Pisatace 22\4 Feb26| 29\4Junel18|| -.-. ----| ---- ---- 
*108 109 10814 10814/*108 10912/*1071!2 109 |*107!2 109 10712 10712 60 6%% preferred. 8412 Jan 4 9012 Sept 
*3%, 4 3%, 86063 % 35g Big 3% «64 4 4 4 4 1,700} Walworth Co........ 214 July 27 8%, June 
*5lg Tio] *5lg 74i 5lg 54] 65g «= 65g] *6 8 *6 8 200) Ward meen class boos 4 par Aug 20 July 
2 2 2 2 21g ig 134 134) *13 ig) *1%, 2 600} Class B_........... 114 July 27 5s July 
*24%, 28 2412 2434) *24l2 33 25 27 *25 33 *241, 27 400 aoe ag cee 2! ae or ae 24le Aug 20 44% July 
4 Alg 4 4lg 4ig 4% 41g 4% 45g 4% 412 453! 17,500) Warner Bros 2% July 26 91, Sept 
*11 *11 *11 20 *11 20 *16 ‘0 90% 16 fF cicsce $3.85 conv pref 181, Jan 19 241, Oct 
15g 15g! *11g 1%! 11g 1%' #15, 1%| 1% 181 *15g 17%! 200] Warner Quinlan 133 July 26 47, June 
*65g 634' 6le 653 6% 67% 734) 714 75g 712 81g) 5,400) Warren Bros......... 512 July 26 22%, June 
*10l2 14% *10l2 1314) *11 14 *123, 1514] *12l2 145g] *1212 151g) -.._-- Convertible pref....No par| 10 July 30 355, June 
*17l2 1934; 1712 1734) *16l2 19 *17 181g} *1714 19 *1714 18le 200| Warren Fdy & Pipe....No par| 13!2July 27 30 Dec 
*3lg 37g) #334 037%) 0 *384 3% 3% 37%) *3%q 414 3% 8= 33% 300| Webster Eisenlohr....No par 3 July 27 8 Juy 
%% «861 <2 2 1 lly 1, «1% 11g 1!4] +1,400|) Wells Fargo & Co........... 34 July 27 312g June 
273g 2753) 273, 2814) 28 29 285g 2912] 2812 29%) 2812 29 18,200) Wesson Ol! & ~~ if pad 15% Jan 4 3712 July 
*63 64 64 64 64 6410, 65 6512} 65 65 65 65 1,300 Conv preferred..... 521g Jan 5 63 July 
33%, 3344] 33!2 34 3412 3512) 35!2 367%) 36 3714] 3614 38%g| 14,600| Western Union - ane 700 307g July 27 77% July 
18 18 | *17!2 18 | 18 19 1812 187%} 19 1914! 18% 187%) 2,400| Westingh’se Air Brake.No par| 157% July 26 3553 July 
3lig 31%) 31 321g} 3li2 331g] 33 343g) 33!4 341g] 335g 347g) 28,900) Westinghouse El & Mfg...50| 277, July 26 58% July 
*83 85 *83 85 *83 84le| *83 85 84 85 *85 90 20 lst OS CEs cee 82 Aug 8 96 July 
*8 9 *8 812} *8 812} 8lo Ble} 9 9 *8l4 Gla 500} Weston Elec lastrum’t.No par} 6 July 30 134 July 
*2214 32 *2214 32 *2214 32 *2214 32 #221, 32 O95... BF Lb nckunsl 1G eee ea ‘o par| 16% Jan 5& 2214 July 
*5612 5812) *57 5812) *58 5812} 5812 60 *59 60 59 5912 110] West Penn Elec class A.No par| 4412 Jan 8 June 
*70 72 70 70 *6914 70 *691, 70 69%, 6944) *6914 70 70| Preferred.............. 100| 61% Jan 8 77% June 
58!2 59 5712 5812} 5712 5712} 543, 5434) *541g 55le) 55 55le 280 6% aaa 100 Jan 3 6912 July 
*10614 107 |*10614 107 10614 10614,*1061, 107 106 10614|*10614 107 50| West Penn Power pref...100 Jan 2 110% Jap 
*102 10414,*102 10414] 103%, 1037s] 104 104 |*100 104 |*100 104 40 6% preferred.......... 78% Jan 10 101 Jan 
2 2 2 2 2 214) *2ig 24 214 244i *25g 2% 300| West Dairy Prod cl A..No par 1%, Aug 1 11% June 
34 44 34 #34 7g 34 7g 3% 34 #34 7g 800] Class B v t c......- par 12 July 27 414 June 
*21 214) 21 2llo} 2Zlle Zio} 213, 22lo} 22 22 22 22 1,300| Westvaco Chlorine Nopar| 14% Jan 12 20!2 July 
*14lo 15 *14lo 15 *14lo 15 15 15 *15 15% 15lg 15% 200! Wheeling Steel Corp ..No par| 13 July 26 35 «July 
| 7 Jul 
*40 4153' *40 415g] *40 415g] *40 4153) 41 41 *40 ln Allg 100 Ps nithdine te aickance an 100 38 Jan 4 57 Feb26 6 y 
*1214 18 *121, 18 *13 18 *15 18 *151, 18 ti a Me eer White Motor. . aE 15 July 26) 2812 Feb 19 2612 July 
*25%3, 26 *25\4 26 *25l4 26 26 26 *26 2612) 26 2612 2114 July 26] 31l2g Apr 19 29 Oct 
*15g 1%j| *153 2 *15, 2 *15, 2 *15g 2 *15, 2 lig Jan 8 3% Feb 6 4% July 
*5lg 6%) *51g 634) *51g 6341 *51g 634] *51g 6%) *51g 6% 5 July 25] 11%, Apr 20 1012 July 
*3%, 4 *3%, 4 *3l2 37, 4 4igi *3lg 37% 3% «64 212 July 26, 5% Apr 5 512 June 
*7ig 7% 714 74 73g = 74g Jig =74% Tig «—-7i2 7% «68 4% Jan 8 9 April 11 June 
2210 23 22 2210] 23 23%) 2312 243g] 237% 2433] 23% 2534 1214 Jan 9| 26% Apr 13 22 June 
*801g 82 Billig Siig} 81 82 817g, 817s] *80 81 Blis 82% 563 Jan 8 84l2 April 72'2 July 
497g 497%} 491, 4953) 49 4973} 50 507g] 50%, 507s) 5O0lg 50% 41% Jan 3| 547% Apr21 507% July 
*16 17 *15lo 17 *1612 17 17 18 1814 19% 19 19 1312 July oe 31% Feb 5 39% July 
*Z31le 3512] *31le 3512] *31l2 3512] 3512 35le] 35 38%] 37 377% 34 «Jap 53 Jan 24 51 June 
#2312 29 | *23l2 29 | *2312 28 | *24 2710} 32 32 | *28 31% 235g Aug . 42 Jan 24 47 June 
421, 4214] 433, 43%] 44 4512] 46 4710] 4612 4912] 4812 50% 16% Jan 8| 75 Jan27 LS May 
*623, 6414; 64 64 64 64 641g 64g] *641g 647s] *641g 647, 54ig Jani11| 66%, July 11 57% Dec 
*15 19 *15 1712] *15 18 15 15 *15ig 20 *15 20 14 Jan 5| 22 Apr24 23 June 
*31,  3le 34g «= Bg 34g «= Bag Blg =3%) 2*3le | 3% 3% «464 2%, July 26 74 Feb 19 7% July 
*29 35 *29 35 *30 35 *29 36 36 *36 37 Jan 4712 Apr 26 a July 
*15 157%] *15 157g} *15%g 1612] 1614 1614 16 164g) 16%, 165, 13 July 26] 22% Feb 19 191g July 
15% 16 1514 15%] 1614 1612] 16!2 17%] 17% 184] I17!2 18% 125g July 26] 33% Feb 19 375s = 
*2ig 24] *2 214] *2 24 2g Zig Zig Zig 2144 24 17s July 26 Feb 4 jul 
4g 4lg 4 4 4 4\,4 41, 4%, 414 4% 4ig 4g 34s July 26 7% Feb 19 Sle July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. cCashsale. sSold7 days. z Ex-dividend. y Ex-rights 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Brchange method of quoting bonds was changed and prices are now “and interest —exrcept for income an4 de/au'ted bonds. 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the oaly transactions of the week, and when selling outside of the 


regular —— range are shown in a footnote in the week in which they oceur. 


————oooOoOO 


No account is taken of such sales in computing the range for the year. 





BONDS 
Y. STOCK EXCHANGE 
Week Ended Aug. 24. 





U. S. Gevernment. 


Treasury 44s. ....-.-1047-1952 
Treasury 4444 to Oct 16 1934, 
a 34u% 


3% 

Treasury 3s...Sept 15 1951-1955 
Treasury 3s...Dec 15 1946-1948 
Treasury 3%s June 15 1940-1943 
Treasury 3%e Mar 15 1941-1943 
Treasury 36 June 15 1946-1949 
Treasury 3446....-.- Aug 1 1941 
Treasury 34s... ....1944-1946 
“ Farm Mtge Corp Me re 
mane OGhan Mtge Corn 48.1951 

3s series A 195 


State & City— See note below. 


Foreign Govt. & Municipals. 


“<<< 


External sec s f 76 34 ser... 1957 
Antwerp (City) external 56. .1958 
Argentine Govt Pub Wks 68.1960 

tine 68 of June 1925..1959 
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1943 
sinking fund 7s_.1957 


Bavaria (Free State) 6 4s...1945 
Beigium 25-yr extl 6 Ks 1949 
External 


a 


Pid bl too oe 
ZreaeZonovocvcocoucerZ 





7s (Central Ry) -........1952 
Bremen (State of) g....1935 
Brisbane (City) sf 58. ..... 1957 
Sinking fund gold 58. _._. 1958 
20-year 6 f 6e_...__..... 950 


Unmatured coupons on_____-_- 


Buenos Aires (City) 6}4s 2 B 1955 
External s f 68 960 


Stpd (Sep 1 '33 coup on) = 
External s f 6348....-... 
Stpd (Aug 1°33 coup on) 1981 
(Kingdom) s f 7s__ . 1967 

Stabil'n s f 7%4s__Nov 15 1968 
May coupon on..._......-. 
Caldas Dept of(Colombia)7 \4s'46 
yap (Dom'n of) 30-yr 48_ toon 


954 
Cauca Val (Dept) Colom 7 s'46 
Cent Agric Bank (Ger) 7s___ 1950 
Farm Loan sf 6s._July 15 1960 
Farm Loan sf 68_.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep) —Extl s f 7a_...1942 
External fund 6s 


Ext sinking fund } et 1961 
External sinking fund 68. .1962 
Ex sternal ciokten fena Ge 68. .1963 
Chile Mtge Bk 6s June 30 1957 
8 t 6%e of 1926__June 30 1961 


1960 


External s f 7a. ...Nov 15 1937 
Cordoba (Prov) Argentina 7s 1942 
Costa Rica (Republic)— 

7a Nov 1 1932 coupon on.1951 


=Po ETS 
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7a May 1 1936 coupon on.1951 



































Price Week's 
Priday Range or hi 
Aug. 24. Last Sale. 
Bia Ask Low High 
103%s2 Sale |103%2 1031632 318 5 
wa-+ -=/-=|102779,3May34!-.-- 
10332 Sale |103%s2 1031%) 104 
wane -a- =} 102742 Jun’34)}-.-. 
1032%32 Sale |10324321032432) 216 
1002%32 Sale {1002632101422 | 151 
111% 2 Sale |111'%2112''22] 956 
102192 Sale |10121g2 1022%32|3404 
107 2%32 Sale |107'%32 103%s2 | 435 
105% Sale |1052%2105''s2} 865 
1031792 Sale |103%%, 1032732! 633 
100‘ 632 Sale |1007s2 1002732|3546 
1001532 Sale |100%2 100272217870 
1032492 Sale |1032492 1041232) 138 
1032%32 Sale }103'%32104'232) 281 
101 ‘62 Sale |101%, 101222)2176 
1032%32 Sale |10322g2 1041232|1273 
102432 Sale |101%%s2 1022%2/5788 
100! 632 Sale | 992%,21002432] 320 
931432 Sale | 98 991 ,'1183 
98132 Sale | 98532 99'%2)1368 
93%s2 Sale | 972632 99'%2/2376 
26% 31 | 26 May’34/.... 
26 Sale| 2414 26l2) 14 
27 32 23 Aug’34i...- 
26\2 Sale 5 2612 7 
78 79%g| z78'4 7814 3 
11% Sale | 10% 12 12 
10% 12ig] 11 12 3 
10% 1212] 12 12 1 
10% 12i2] 11 117%} 12 
10% 114) 10 10% 2 
10% I1ll2g] 8le Aug’34/_.-.- 
1012 Sale 9ig 10%} 23 
a89 Sale | 89 89 10 
841g Sale | 81% 8414) 20 
837% Sale | 82 84%4| 101 
83% Sale | 821g 85 | 147 
83% Sale | 81% 8412) 171 
8312 Sale | 8lle 84%) 129 
835g Sale | 81% 84%! 76 
837g Sale , 81% 84%) 94 
831g Sale | 82 8412) 80 
837g Sale | 81% 8412} 37 
77 «Sale| 75l2 794) 84 
9314 95 931g 931g 1} 
94 Sale| 93l2 95 22 
94%g Sale | 935 95 39 
90 Sale| 892 90%) 43 
98 98%) 98 984) 18 
61%g Sale | 6llg 62%) 21 
33 0 =—84 | 33 341g} 54 
100 Sale| 99% 100 38 
991g Sale | 99lg 100'4] 20 
107 Sale |1055g 107 25 
102'g Sale |102 10212} 12 
79lg _._.| 79% Aug’34}___. 
75  787| 7812 Aug’34}_._. 
31 Sale | 30! 3212} 26 
30!2 32 31 3214; 15 
184g 2012] 18 Aug’34/_._. 
Tig Big) 7g 7%) 27 
61g Sale 5le 612} 16 
6 61 5l2 614; 18 
1715g -._.|a171liz al7its 1 
337g Sale | 30% 34 56 
2814 Sale 26% 2912) 132 
28 Sale | 26% 29%g! 80 
283g Sale | 25% 2812) 48 
36% Sale | 36 37 | 16) 
83g 84%) 8412 854) 5 
83%, Sale | 835 85'4' 25 
93 947g] 9412 Aug’34,_._- 
395g 4112} 39 40 
ane eoont an sagsg.... 
75 792) 7712 78%) 15 
76\g _...| 77le 77i\2 1 
i ee gg a77 1 
591g 62 | 59 59 10 
523g Sale | 475g 537g| 207 
gOS eee > | 
52 Sale | 47 53%) 65 
20 22 22% July’34/_._- 
2llg 25 23% July’34}_.__ 
ney ianag TO 177% 4 
134 Sale | 13 13%) 16 
104'4 Sale |1027g 10414} 115 
llllg Sale j110!2 111lg} 33 
104!2g Sale |104%g 104%) 57 
63 Sale | 63 65le2 6 
13 Sale| 13 13 3 
45lg Sale | 45's 47%) 23 
737 —s- Bale | 35!zg 37!2| 32 
---- 36%] 35lg 3653} 31 
36l2 Sale | 3612 381g 4 
l[llg 14 | 11% 137g} 55 
12lg Sale | 11g 1312} 161 
1212 Sale | 11% 1353; 65 
121g Sale | 1lle 1314) 77 
12!g Sale | 12 13 31 
121g Sale | 11lzg 1312} 20 
121g Sale | 117 1312} 88 
127g Sale | 12\g 13le} 12 
141g Sale | 13 14lg 3 
127g 131g] 123 137g} 31 
127g Sale | 125g 1444; 60 
81g 934) 8% 10 41 
Serer ee! ye 
90%g Sale | 89% 903g 5 
291g Sale | 291g 30 13 
3012 Sale | 284 3214) 153 
30l2 Sale | 27le 3214} 192 
23 «826 | 23g 24 6 
237g Sale | 23% 237 6 
245g Sale | 245g 245g 1 
75\g Sale | 744 76 7 
73'g Sale | 7312 737 4 
38% Sale | 36l2 38%) 22 
42'\g __..| 42ig Aug’34 aabaiia 
60's 65 | 58 60 9 
391g 4212) 40 40 1 
25 stent 36... Aura... 


























































Range BONDS Price Week's . Range 
Since N. STOCK BXORANGS Friday Range or 3 Since 
Jan. 1. Week Ended Aug. 2 Aug, 24 Last Sale. Jan. 1. 
Low High| Fereign Govt. & Munic. (Con.) Bia Ask) Low High| No.\iLow High 
100 4s3104'*s9 | Cuba (Republic) 5s of 1904..1944 ry S| 93 _...|a941g a95 3 74% 991g 
100'7a5 103s External 5s of tous cor A... 1eSsie Al 941g _._.| 95 96 5 93 896 
101492104 ‘293 External loan 4444....... 949/F Aj 80 85 |Z80\g 801g 8 62% 80\g 
102153102953] Sinking fund 5%s Jan 15 1953 3 3} 79g 79%) 79 T7912} 59)| 61% 84ig 
10127 931043 Public wks 543 June 30 1945/3 Dd 2714 Sile | 27% 2712) 12 225% 417% 
1002%s3 1021%33 | Cundinamarea 6 43-___. ---19590/M NM] 1314 Sila | 13 13%) 51)} 10'g 19% 
1042199114193 ovakia (Rep of) 88..1951|A O] 93 Sale| 92!2 931g} 211} 88 101 
Sinking fund 8s ser B....-. 1952;4 O} Qllg 99 |293l2 931g 5 90 101 
972%5,1042455 | Denmark 20-year ext! 6a__..1942/3 39) 96 Sule | 95 9612; 58 861g S812 
10121331092 95 External gold 543. ....-. 955|\F Aj 91 Sualz| 90 9llg} 27 83% 95'2 
100*32 108%s9 External g 4443_.Apr 15 1962/A O} 80'4 Sale | 78!2 81 94); 71 87 
9324 19105'*s; | Deutsche Bk Am part ctf 6s_ 1932 “s 
93 14 30 102%4as Stamped extd to Sept. 1 1935_.|----| 52 58 | 53% 53%, 3 50% 77% 
992743 102'433| Dominican Rep Cust Ad 644s °42)|M'_ S| 6812 73 [2769's 70 10}; 43% 70 
982 4551057 29 ist ser 5348 of 1926...... A@Ql 65 67 | 65l2 6612 5 36 67 
932% 5510529 x9 2d series sink fund 544s...1940|4 0) 65 6612) 65'2 6512 1j| 371g 67 
95'%53103'%_ | Dresden (City) external 78..1945|M NM) .... 4612) 48 Aug’34/..-- 454 58's 
9727931051943 | Dutch East Indies ext] 63_.1962|M@ 8] 110 125 |7125 ri27l2 125 16512 
10074931041%,4] 30-year extl 634s....Nov 1953)\M0N/ 156 _...|159 Aug’34/-.-.|) 151 1642 
99199102%y3] 30-year ext 5}4s....Mar 1953) 8) -... ..../159 Aug’34/----|| 125 165 
98  1017s;| El Salvador (Republic) 86 A_1948|/J J 1 ....| 56lg 58 7|| 481g 60 
985s2 1012%35 ea of deposit.....__. Misa, 80 | 4 45\4 7ii 38 6&5 
972s, 1017s] Estonia (Republic of) 7s....1967|3_ Jj) 73% 75 | 73% 73%) 4|| 57% 76 
Finland (Republic) ext 6s...1945|M $| 99 Sale| 99 9914) 10) 79 100 
External sinking fund 78..1950|M S| 100% Suls |100 101 | 18|| 86% 101i. 
External sink fund 6 348..1956|M $j 9953 Sile | 99'2  99%4| 13)) 781g 100 
External sink fund 534s..1958|" Aj 93g Silo | 93's 94 14} 76 95lg 
Finnish Mun Loan 634s A..1954|4 @| 9673 97’3| 95% 98 13|} 77 98 
18% 27\g External 6s serial B_...1954|A 0] 97 Sale| 97 97 4 75g 98l4 
20 26l2] Frankfort (City of) ot0ie.- MN] 287s Sale | 28!2 29%) 28!| 26'g 48 
15%, 29%, | Freach mo extl 7}4s..1941|3 LD} 186 Salo [185% 187 12|| 154'4 18812 
16 267 External 7s of 1924_..... 1 Hi DB} 188 18812/1884 189 38)| 160 189 
661g 815 Government Interna- 
Big 17% tional 35-yr 5 4s of 1930..1965|3 D| 31 Sule | 30 34 | 151 30 3=« 6312 
) 17 | German sar extl 78._.1949|A | 41% Sale | 41% 46 78 41% 87'2 
9%, 17 | German Prov & Communal 
Big 17% (Cons Agric Loan) 6 }4s A- 1958]3 D| 361g Sale | 3612 381g} 33); 315g 71'2 
77g, 14%] Gras (Municipality) 86_._._ 1954|M Ni 87 Sale| 87 87 3 a 8853 
8 1453 y unmatured coupons on__.|----| 62 68 | 63% 635g 1}|} 62  65lg 
8 145 Gt Brit Ire(U K of). 59_.1937\F Aj 117% Sile 117 1181g} 35)| 11153 1241, 
821g 9912 +4% tund loan £ opt 1960.1900|/M N| 11614 Sale ja116%4 a117 | 156)) 109 117! 
531g 84% Government sf ser 78.1964|M "| 29 33 |a30 July’34/....|| 22 3313 
531g 85 8 f sec 6s Aug 33 coupon-..1 F Al 231g 2453) 23 2453 2 18% 31 
53 8412] Haiti (Republic) sf 6e ser A_1952|4 O| 67's 797) 80 81 23 741g 82 
53 84!2] Hamburg (State LiteieiteGhaes A Ql 27 Sale| 2612 27 26 2612 58 
5353 84%, | Heidelberg (German) extl7s'50|\J 4) 16'2 20 os Aug’34).... 181g 44 
535, 84%, Helsingfors (City) ext 6 A Ol 92% 9314! 93 93 72% 95 
531g 84%, , Hungarian Munic ioan Pe 1945/3 J} 3712 Sale , 361g 3712) 11), 2853 44'4 
523g 84l2 Only unmat coup attached..|/J J| 28 30 | 27 7 lj} 25 27% 
| 5253 842 sf 7s (coup)....1946|5 3| 36!g 371g 36'g Aug’34|_.-. 45 
| 471g 7914 Only unmet'd coupsattached|J 3} .-. 31 | 30 June’34/-.../| 30 30 
80% 99 Land M Inst 74s 61|.M NM) 47! -...| 47 Aug’34|..-.|| 33!2 50g 
S8i, 975) Sinking fund 73gecce Be ooriMU N| 471g 45 | 47% Aug’34|----|| 31 50% 
$e 97% | Hungary (King of) s f 7348.1944|" 4| 37 38%) 36 37% Bllg 42'4 
95 
911g 10012 | Irish Free State ext] sf 5s_..1960|M Nj 110 120 112g «112% 2|| 110 116 
Italy (Kingdom of) exti 7s_.1951/J_ | 92 Sale | 92 92%| 127]| 90% 102 
Italian Cred um 7¢ A’37|\M@ S| 955s 99 | 95 Aug’34/.... 9314 100 
31 0s BOle sec 8 f 7a ser B_..1947\M49 S| 845s 94 | 92 Aug’34/-.../| 8914 100 
ge 10e | separa ale ere Sale | So" aio | fo° 2c] ill ae, gos 
104 apanese eft6}s. 8 4 2 
99 109 fund 1 pe. MN] 76 Sale| 76 77 | 37|| 73g 86 
957% 106% | Jugoslavia (State M: wate 
68 8213 stg preteen, AO] 31% 41 | 3llg 31ig} 1] 23ig 421g 
661g S82i2 78 unmat coup .1957|----| 20's -.-.| 20% 20%] 2/| 1553 27 
30's 52 hte Oct 1°35 & sub coups on_|----| 15°53 2 16 Aug’34/.... 131g 1712 
301g 491g] Leipsig (Germany) sf 7s_...1947|F Aj ---- 44 | 44% 4514) 7|| 37% 65% 
171g 24 | Lower Austria i J Di 85's 86 > - oo 9 3 eos 
61g 11 Only unmatured cou "Glocce| -~-- ~~ 'eb’34/.... 
Hn 10N Lyons (City of) 16-yoes Oo 1034 MN 17153 173 |17153 171%| 5|| 149 171% 
5ig 1012 | Marseilles (City of) 15-yr 68.1934|M.N| 171% ..-./171!2 17112] 2)| 149 171i2 
149 170%] Medellin (Colombia) Gigs. 1954 J DB} 10% Sale 1014} 10)| 84 .16% 
22% 36'2] Mexican _.1943),M MN} ---- -.-. 51 6 4'2 7% 
20144 32 | Mexico prmb Ne & er 1 £°45|Q J 4 4 Sept’33]-...|| «onc -o-- 
204 32 | Assenting 5s of 1899....._ 1945|----| 6 Big] 8l4 814 3 61g 10 
201g 32 {oneae ray ae: Den eee cosa om 71 5 c. 20 
351g 63'!g] Assenting 5ssmall_........__ Led ease ocoat Oe CU Bessie 6ig 8 
73 88 Assenting 4s of 1904______ 1954|---- 41g ....| 512 Aug’34/.... 4's 7% 
73 87% Assenting 4s of 1910_...._.__. aoow 5ig 61g) 414 Mar’33'....'| o0-- ---- 
83 9712] Assenting 4s of 1910 large....|----; 5 6 5l2 5lg 5 
sie a Aqsentias 4 4s of 1910 small_._. 3 5%3 Sale oe B . = = oa 
8 Treas 66 of 13 assent(large)’ wo-- ---- 4 4 
461g 79% | Rep esseaer ne aime . bea 53 3| 72 Sale| 72 753} 11 5% 1112 
47 7712 | Milan (City, Italy) extl 634s 1962|A ©} 8214 Sale | 82 8412} 61]| 82 91% 
454 75 | Minas ( ) Brasil— 
30% 59 External s f 6}48_....... 19583\M S| 19% Sale | 19 19%} 8i| 17 24 
26%, 537, Ext sec 634s series A_._.1959|M $| 19% Sale | 19 19%, 8 17 23'2 
3153 55 | Montevideo (City of) 7s_-..1952|3 Dj 33% Sale| 33'g 35 | 23)) 27% 36% 
27 53%] External s f 6s series A...1959|,MN/ 314 Sale| 31 Bly] = 5|| 26g 327% 
18% 24 
2llg 26's | New thes yo} (State) ext] 5¢ 1957|F Aj 90!2 Sale | 90!2 9133) 36 85 96 
161g 201g] External s Ss wo toes AO} 9012 Sale| 901g Q1le} 41/| 85% 95% 
103g 18% | Norway ane ext 6s...... 1943|F Aj 101%g 10214)101'4 = 10112 4 Ollg 1012 
92 104% 20-year external 6s______ 1944/F Aj 101% Sale |101 1017} 122|| 904 101% 
10314 1il!2| 30-year external 6s______ 1952)|A ©O| 997% Sale | 9934 100 | 112/| 891g 100 
1 105 40-year sf 5}4s....-..._- 1965|3 Dj 9414 Sale | 93%g 9412] 39)| S83ig 95l2 
63 801g] External s ft 5s_..Mar 15 1963|M S| 90!2 Sale | 89% 91 22|| 801g 921g 
1014 19 Municipal Bank extisf58.1967|J ©) 90% ---.| 90% Aug’34/....|| 83!2 91 
45\g 73 Municipal Pank extlsf5e.1970|3 Dj) 90% 91 | 90% 903g i a le 
35'2 69 | Nuremburg (City) extl 6s_..1952|F Aj 28% Sale | 28% 29 6)| 26!g 55'2 
3514 69 | Oriental Devel guar 6s__._- 1953\"41 S| 74!2 Sale | 7412 74%) 17 65 7712 
35% 70 Extl deb 5s._.-...___ 1958|M Ni 70!g Sale | 70! 70%| 20|| 62% 74 
a“ 2 Oslo (City) 30-year sf 68...1955|M Nj} 9012 Sale | 89% 9012} 17|| 76lg 93 
lg | 
7 15%] Panama (Rep) extl 5%s___.1953|J5 Dj} 103!2 103%|10312 10312} 12|) 98 10312 
7 15% ya td 5s ser A_..May 151963|M N; 36 Sale| 3514 36 10 291g 44 
7% 15%) #£=Stamped__.._.....__._.-|---- 35 351g] 35 3512} 3]| 20% 44 
71g 155 a. (State of) extl 78 °47|\M S| 1314 Sale | 12% 1373} 13]| 10% 181g 
7ig 16 Peru (Rep of) external 7s...1959}M $} 131!2 Sale | 11% 135g; 20 81g 17 
9'g 15'2] Nat Loan extisf6s istser 1960|J BD) 93 Sale| 8g 1012) 292 57g 14's 
10 18%] Nat.loan extl sf 6s 2d ser_1961/A 0} 9's Sale| Sig 1012} 108 64 14's 
81g 1512] Poland (Rep of) gold 6s_...1940)A OQ} 70% Sale | 677% 71 24 59 79 
8 151g Stabilization loan sf 78...1947|A ©} 119!2 Sale |117!g 11912) 137 88 119!2 
7. External sink fund g’8s...1950)3 J) 83 Sale| 82's 83 35|| 69% 
2753 427g | Porto Alegre (City of) 8s...1961 Di 21% 2312) 21! Aug’34/_.__ 171g 24% 
815g 93 guar sink fund 7448__1966|3 J) 21% 2312) 2153 2214) 15)]| 16% 24!2 
27 #50 Prague (Greater City) 7 ¢__1962|M 3 85 97% | 9812 Aug’34/___. 83 100 
Prussia (Free a extl 644s "51|M S| 34!2 Sila | 337% 3412; 24 3ltg 582 
21lg External s f 6s....-..._. Q52\|A GO| 33% Sale| 33l¢g 343g) 52|| 3l'g 57'2 
21 35% | Queensland (State) extl sf 7s 1941/A ©} 103% 10412)103%3 1035 1}} 102 10612 
15 247, 25-year external 6s_..... F Aj} 100 10112)/100 100 7 94 03 
151g 2412 Main-Danube 78 A_..1950|M $| 44 Suils| 44 44 6\| 42 69% 
15 26 Grande do Sul extl sf 8s_1946)A @} 2253 24%) 21 2453 5 19 26 
631g 84 Apr’32-Oct’33-Oct’34 cpn on!.---| 23 Silo} 23 23 8 18%, 23 
591g 782 ain fund 66..1968|3 D| 22%3 Sale | 22'g 225g, 45 15% 24 
1444 38% External s f 7s of 1926....1966)M NM; 2253 23 22ig 23 10 171g 24 
29% 42!g| Externalsf 7s munic loan_1967|J D| 22%3 Sile | 221g 2253) 5j| 17% 244 
251g 60 Rio do Janeiro 26-year af Sa. 1988 4 ©} 211g 231g) 221g 2212) 1] 17% 232 
External s f 634s_...- ---1953)F Aj 2153 Sils | 21 22 43 16 22 
To ¢. Rome (City) extl 6}4s...... 1952)|A Oj] 83% Sale| 83 8412) 40]/) 83 92 
2 





For footnotes see 


page 0000. 


NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities 


being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securities." 
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Ds Price Week's Range BONDS B38) price Rang 
N. Y. STOCK EXCHANGE # Priday Range or i Since N. ¥. STOCK EXCHANGE 2 Friday weet Since 
eek Ended Aug. ma] Aug. 24. | Last Sale. 3 Jan. 1. Week Ended Aug. 24. 35 Aug, 24. Last s ie. 3 Jan. 1. 
Foreign Gevt. & Munic. (Concl. Bta AskiLow Htgh| No.\\Low High Rallroads ( Bid Ask| Low High| N 
0. 
Rotterdam (City) exti 6s_..1964 -y 7: 12033 128 /|119 121%4| 2/| 112 134 North deb s f 78..1940/J D} 1084 Sale |108%4 fos 28]| 105 loos 
Roumania (M: 7a..1959 a3 3414 Sale | 33 35 32|} 23 40 25-year s f deb 6}4s..... o J 3} 121% 123 [121 122 19]] 108% 122 
Saarbruecken (City) 68_....1953 787% 7912] 78% 787%) 1|| 661g 81 10-yr gold 434s...Feb 15 1935)3 Jj 10312 -.-./103!2 10312} 11]] 10013 10312 
Sao Paulo (City) sf 8s. _Mar 1952;|M N 23 23 1|} 22 30 Pac <«|----| 781g Sale | 78 79 67|| 61 85lg 
External s f 6 }4s of 1927..1957|M1 N| igi, 23 | 2212 Aug’34|....|| 17% 24 Coll tr 4}4s8............. 1946|M $/ 95l2 Sale| 9512 9613] 44// 74% 99% 
San Paulo (State) extl sf 86.1936|3 J) 341, ____| 35 36 10|\| 18 36 6s equip tr ctfs..........1944/J J/all0ig Sale {z110%3 1107] 34/| 991g 110% 
July 1932 coupon on. .-..-.|---- 30 _...| 32 Aug’34|_._.]] 32 32 Coll tr g Se........ 11954/J BD) 997%, Sale | 993, 100 80]| 77% 102 
sec 8 f S8a_..._... 1950|3 J) 24% 254) 24 24 6|| 135% 25, ----1960/3 | 923g Sale | 92 93 97|| 7lig 97 
July 1932 coupon on - ------|---- 215g 227%) 2214 2233] 3|| 18t2 2233 | {Oar Cent Ist cons g 4e___._ 1949/3 J) 41 45 | 4112 Aug’34/..--/] 3219 45 
sf 7s Water L’n_1956|M ; 207g 2219) 21 22 3|| 1333 24 | CaroClinch & O lst 30-yr 56.1938|3 D/ 106's 1067s|106!2 107 3]] 95% 107% 
f 6a__._......1968)J 21 252] 201g 21 6|| 1253 22 cons g 6s ser A.Dec 15°52/J DB} 101!2 105 {104 104 5]1] 901, 109 
July 1932 coupon on. -.-...-.-|---- 197%, Sale | 1812 197g} 17|| 17% 197% | Cart & AG ist gu g 46_...__ 1981/3 Di 75 84 | 80 July’34/---./| 790 84 
OS Win cccceccee 1940)A ©} 8712 Sale | 8712 89 68|| 65 89 UP @ 48..1948/3 D) 48! 52 | 54 July’34/-.--|| 98 56 
Santa Fe (Prov Arg Rep) 7s.1942|M $| 44 Sale| 40%,  46!2| 53/| 181g 4612] tCentral of Ga let g Se.Nov 1946|/F A} 45 59%| 58 July’34) --|| 41 665 
Stamped - - -.--...-..--.-. --|---- 381g _...1 38 Aug’34/_...|] 38 38 Consol gold 5e6..........1945|MN/ 22 Sale| 18 22 18]|} 161g 38 
Saxon Pub Wks (Germany) 78°45|F Aj 43 43 4414] 34/1] 4212 67 Ret & gen 534s series B_.1959/A O} 13 Sale| 10lz2 13 9 91g 26 
Gen ref guar 6 }4s........ 1951)M Ni 34 3710] 3512 3512} 91] 32 60% Ret. & gon 5s series C._..1959)/4 O] 13 Suils| 10 13 6 9 26 
Saxon State Mtge Inst 78...1945)3 DB) 45 49 | 44 Aug’34/_...|| 43 71 Chatt Div pur money g 46.1951/3 D) 20 25 | 25 July’34/----|| 18 937 
Sinking fund g 6 }s_. 1946) DB) 45 51 | 4914 49%) 14/| 4914 70 Mac & Nor Div let g 56.1946)3 Jj ---. 37 | 35 Jan’33}-.--|| | 
Serbs Croats & Slovenes 88..1962/M' N| 24 Sale| 24 24 2]; 2llg 28 Mid Ga & Ati Div pur m 56°47|3 Ji ---. 25 | 21 Jan’34/----|| “30° @ity 
All unmatured coupon on..|----| 1712 Sale | 1712 1812 7i| 16 22 Mobile Div lst g 5e_..... 1946)3 J} 20 27 | 25 Aug’34/----|| 95 35 
Nov 1 1935 coupon on......../---- 13-1612] 141g Aug’34|-.-.|| 131g 1512 | Cent New Engl ist gu 48....1961/3 J) --..- 78 | 77'2 772 65 83% 
External sec 7s ser B_...- 1962|M N} 23 2419] 23 23%) 8]| 18 25% | Cent RR & Bkg of Ga coll 5s.1937|M N| 65'2 70 | 67 Aug’34/----/] 53 73 
Pa = a 2, ime 17 7% I7'2 7 ts > Central of N J gen g 6s..... 1987|J 3} 105!2 1067s 10512 105'2] 28]) 95 1087 
cece 4 P ooce General a6s6 ’ once 
Ghiesia (Prov of ext! 7s_--—-1958|3 D| 63 64 63 64%4| 14l| 52% 71 sa aie 2 eerie 9 ee eee mm ae 
Silesian Landowners Assn osee 3412 Aug’34|...-]| 33% 69 | Cent Pac Ist ref 4e_...1949|F A 1 2 1 1 1 
Solissons (City of) ext] 6s_..1936|M M/ 17112 Sale |171 17112} 3]| 150 17112 Through Short L 1st gu 40-1954 AO 80 : Oe 90 P 98 . 7 738 95 ; 
Styria (Prov) external 7s...1046/F A| 85 Sale| 85 85 12|} 55 88 Guaranteed g 56_........ 1960|/F Al 75 Sale| 73!2 75 60|| 63% 87 
Sweden external loan 5}4s..1954|M N/ 1031s Sale |2103!g 103%) 23|| 102 109% | Charteston & Sav’h Ist 78..1936/3 J] 105i. _...|106 Aug’34|....|| 103 106 
Sydney (City) sf 534e_._..- 1955)F A| 88's 88%) 8814 88%)  9]| 80 93 | Ches & Ohio Ist con g 66...1939/M N| 1105, 111 |11012g Lil 4|} 10512 LL1'g 
Taiwan Elec Pow s f 5348..1971|/3 J) 6953 7114) 69!2 6954) 46|| 61% 73'2] General gold 4348. ......1992/M S} 10953 110%|11012 11lle| 46|| 98% 1112 
Tokyo City 5s loan of 1912.1952 M $| 6612 Sale | 6612 66'2} 1] 66% 73ig] Ref & impt 4}40__....... 1993 A ©} 10212 10312,1027%g 104 25,| 8853 106 
External s f 534s guar....1961)|A ©) 72 Sale| 71% 721s) 67|| 61% 73%] Ref &impt4}4seer B_...1995|3 J| 10214 Sale [10214 103%| 58|| 881g 1061, 
Tolima (Dept of) ext! 7e_...1947|M M| lls 12 | 107% Aug’34|----|| 101g 17 Craig Valley 1st 6s_.May 1940|J J] 1041, _..-|105ig Aug’34/-_-- 971g 10514 
Trondhjem (City) ist 5348.1957|M N| 78'2 8612] 82 82 1|| 674% 87%] Potts Creek Branch ist 49.1946/J 3} 99%, 101%4|101 101 4|| 9012 101 
Upper Austria (Prov) 76....1945)3 Dj 77!s 80 | 77 Aug’34/----|| 62 86 R & A Div ist con g 48..1989/3 J} 101 104 |102 102 1 O71g 103% 
Only unmatured coups atteh|...-| -.-. 75 | 74 May’34/----|| 74 76 24 consol gold 4¢...... 1989/3 J} 100 10212/1011!2 July’34|-.- 871g 10112 
External s f 634s_June 15 1957/3 D| 68% 75 | 7312 July’34/-.--|| 48% 77!2] Warm Spring V ist g 5s..1941/M S| 102 105 |102 Aug’34|-.--|| 99 102 
Uruguay exti 86.1946|/F A| 38 Sale |z341> 14] 21|| 341g 46 | Chic & Alton RR ref g 86-.1949/A ©] 547, Sale| 54% 56 | 20|| 515: 70's 
External 6 f 66_........- 1960|M N} 3412 Sale | 30 35 | 220)| 27% 42 | Chic Burl & Q—IIl Div 3}4s.1949|3 3) 10012 Sale |100 1007s} 21]} 88 101% 
External s f 6e__..May 1 1964/M N| 33% Sale | 3012 35 79|| 29% 42 Illinois Division 46......1949|J 3] 1041s 104!2/1041g 105 25|| 97 107 
Venetian Mege Bank 7s °52)A QO} -... 947s) 94 Aug’34/--.-|| 94 109 General 4g.............. M 8} 102% Sale {102 10314] 65]] 921g 105% 
Vienna (City of) exti s f 6s_.1952/M N} 8812 8912 89 4|| 58 9012] 1st & ref 440 ser B_..... F Al] 1013g Sale |100!2 10143] 17|| 881g 104% 
coupons attached.|MWN| 73 Sale| 73 73 8i| 50 76 1st & ref Sa ser A........ P Aj 106'g 107 |106!2 107 4 96 109% 
Wareaw (City) external 78..1958/F A| 63 Sale| 614% 63 16}} 53 6814 | {Chicago & East Ill lst 6e...1934)A ©] 75 -_---| 827g Aug’34/....]| 53 83 
Yokohama ( extl 66...1061|3 DB] 75!2 Sale | 75 764) 91 66 77 C&E Ill noes oo) gen 58 1951|M0 Nj 10% 11 9 107s} 30 81g 2512 
Certificates of deposit. ...... ----| 9 Sale|] 8 9%) 3 8 21 
Raliread. Chicago & Erie 1st gold 56_..1982/M N/} 10512 109 |108 108 11/} 91 110 
Ala Gt Sou ist cons A 66...1943/3 BD) 1041, _._.|103% Aug’34/_...|| 94 104 | Chicago Great West Ist 4s_. M $| 31 = Sale| 2712 31 | 176|| 27 57 
let cons 4s ser B..._____- 1943/3 Di 99 100%] 993, 997s) 3|| 96 10012] tChic Ind & Louisv ref 6e...1947|J 3) 22 25 | 22% 24 2|] 22% 4712 
Alb & Susq Ist guar 3}48..1946/A O] 98% Sale | 98%, 9914] 27|| 85 994 = Bisse cone J 3} 21 1 | 25 July’34|---.-]] 25 42! 
Alleg & West Ist gu 4s_.__- 1998|A OQ} 87i2 8912] 9033 July’34|--.-|]| 73% 91 Refunding 4s series C_.... 1947|J 3} 16's 26%4| 20 20 1}} 20 41 
Alleg Val gen guar g 4s____- 1942/M 8} 10112 10314/103 10314 96 104% let & gen Se series A_._..- 1966|M N} 10 12 | 10 117s} 6 91g 23% 
tAnp Arbor let g 4s.._July 1995|Q Jj 50 58 | 57 Aug’34/..._|| 29 60 Ist & gen 6a series B.May 1966/J 3} 11 Sale| 9 1llg] 75 9 25% 
Atch Top & 8 g 48.1995|A O| 102 Sale |1011, 102%] 189]} 93 106 | Chic Ind & Sou 50-year 4s__- 3 3} 9214 94%] 9312 Aug’34]----|] 71 95% 
Adjustment gold 4s. July 1995) Nov Sale | 96 96%; 9]| 84 99% | Chic LS & Bast Ist 44s_...1969/3 Dj 10514 ----|105 Aug’34/----|] 99 105% 
Stamped_........_. 1995|M Ni 92 97 | 94% 9712] 29|/| 83 100 | ChiM & St Pgen 4eserA_.1989/J J| 55 Sale| 53!2 55!2)  53)) 5llg 747% 
Conv gold 4s of 1909....1955|3 D| 94% 94%, 94%] 10|| 821g 9612] Gen g 3s ser B_..May 1989|\J J} 50 51'4| 50 502} 91] 60 71 
Conv 1906......... 1955|3 D| 9553 Sale | 9512 95%; 10]| 80 972 Gen 44s ser C_._... ay 1989\J J} 58% Sale| 57's 59'2} 24]) 56lg 80!2 
Conv g 4s issue of 1910...1960|3 Dj} __._ 95%) 9514 Aug’34/___- 781g 95le Gen 44s ser E..._.. May 1989|J Jj 59'g Sale | 582 591g 4 58 81 
Cony 4}4e_..______. 1948/3 Dj 104 10412/104 10412] 14|| 951g 107 Gen 45s ser F.__... y1989\3 J} 60 64 | 60 60 li} 60 84 
Rocky Mtn Div ist 4s_..1965)3 J| __.. 98 | 99 Aug’34/_.._|/} 82 102 
Trans-Con Short L ist 46.1958|/J_ J} 10314 _.-.|103% 103% 2|| 95% 106 | Chic Milw St P & Pac 54 A_.1975|F Aj 3212 Sale | 274 3212] 530|| 27 56le 
Cal-Aris ist & ref 4348 A_1962/M@ 8} 104%, 10514/105', 1057s] 20]| 95 108! Conv adj 56.......Jan 1 2000/A C 95g Sale| 8 953| 438 7% 235g 
Ati Knox & Nor ist g 56..1946/J DBD) 104l2 110!2/105!2 Aug’34}_._.|| 99% 10512 | Chie & No West gen g 3%8_1987|M N} 50!2 Sale| 497 51 11 485, 70 
Atl & Chari A L Ist 4348 A__1944/J 3] 10133 __._]101% 1017%| 7|| 867% 103 General 4s_............. 1987|M N} 57!2 Sale| 57!2 = 58 6|| 561g 77 
ist 30-year Se series B_...1944/J J] 9612 107%|105i2 10 6|| 88 106% Stpd 4s non-p Fed inc tax '87/M Nj 57!2 63 | 57% 5714 1||} 56 78 
Atlantic City let cons 4s__.1951/3 J} 90 96 | 90 May’34/..-_- 75 90 Gen 4348 stpd Fed inc tax.1987/M Nj 64!2 80 | 64 Aug’34/-... 631g 82% 
Ati Coast Line Ist cons 4s July '52}M 8} 957s Sale | 95% 972] 34|| 82 10012] Gen Sestpd Fed inc tax.._1987|MN] 64%, Sale| 62! 65 47|| 621g 87% 
General unified 4s A__.1964/3 D]| 86 Sale| 86 86 22|| 74 92 4}4s stamped. _._._..... 1987|M NJ] -... ----| 62 Jan’34/----|| 601g 62 
L &N coll gold 46__..Oct 1952;|MN| 76 Sale| 76 7612 5\| 68 85 15-year secured g 6442...1936/M +] 77 Sale| 77 78)\2 91| 77 98 
Ati & Dan Ist g 4s_________ 1948/3 3] 42% Sale| 41 42%| 3]| 39 53% 1st ref g S6....___. May 2037|J IL | 40!2 Sale| 397%, 4114) 52/| 397% 6612 
ia tins cove w--------1048/3 3} 35 3914) 3612 3612} 5]/| 35 47 lst & ref 434s stpd..May 2037|J I} 35%: Sale | 33% 36 | 54/) 317, 607% 
Atl & Yad ist guar 4s______ 1949|A O} 53 60 | 57!2 July’34/-.--|| 46 64 int bret ditoee O. May 2037|J I | 35% Sale | 33% 35%) 23]| 321g 61 
Austin & N W ist gu g 5e..1941/3 3! _... 90 | 8412 84le 7914 92 ne 4348 series A__..__- 1949 rs iN 30s 4 = a0vs we 24 4 
cRI&PR 48....1988|3 « 7 3) 51 3lg 
Balt & Ohio Ist g 4s___July 1948|/A O] 100% Sale | 997g 10034] 140|| 881g 103%, Certificates of deposit eaamna _.--| 54 65 | 64l2 July’34/-._- ae 73 
Refund & gen 5s A.1995/J OD) 72%; Sale | 69% 73 76|| 67% 86 * ding gold 48___._. 1934/A O| 2012 Sale| 1912 20%] 63// 18 8llg 
1st gold Ss_..._____ July 1948/A O} 10514 Sale |1047g 10512} 46|| 981g 109 Certificates of deposit... -- ----| 18!2 20 | 1812 18%]! I1]] 171g 29 
Ref & gen 6s series C_____ J DO) 84 Sale| 81% 84 45|| 77 97\¢] *@ecured 434s series A....1952|M $| 21 Sale| 20 2112} 42]| 181g 32% 
PLE 4 W Va Sysref4s_.1941|MN} 97 98's] 98g 993s) 311/ 85 100 | Certificates of deposit._.... Sok a Se Tt oem Ameeeis.s 18% 28 
Southwest Div Ist 56.__.1950/J J] 91 95 | 9414 95g] 138]| 831g 100%] Conv eae ci MN] 94 Sale| 7 94) 35 7 18% 
Tol & Cin Div 1st ref 4g A_1950|J 3] _... 8153} 82 827g) 6)| 66 8812] Ch St L & N O Se__June 15 1951/3 Dj) 106 Sale |106 106 5j]| 83 107 
Ret & gen 6e series D____2000/M 8] 71i2 Sale | 69% 71%] 49]| 67 85ig 3i4s__-._-- une 15 1931/3 D| 84% -.--| 63!2 Sept’33/----|)/ 1. .... 
Conv 434s. --._......._. 1960/F Aj} 60 Sale| 57% 60 | 124|) 61 7 his Div ist g4e_...1951|J DBD) 75 83 | 83 Aug’34|---.|| 63% 8 
Ret & gen M Se'ser F_____ 1996|M S| 71% 74 | 69 72%4| 33|| 671g 85% | Chic T H & So East Ist 58..1960|\J DO) 56 Sale| 54!2 56!2) 20)) 52 80 
Bangor & Aroostook Ist 56..1943|5 J} 107 109 |107 Aug’34/-.--|| 101 110 | IneguSe_._...___- 1960|M 8| 41 45 , 43) 43%; 81] 42 62 
Con ref 4s__.........___ 1951|J 3} 9612 Sale | 961g 971s} 21|| 75 98% | Chic Un Sta’n lst gu4%sA_1963|\J J] 106 Sale |105!2 107's) 13]| 100%, 107!s 
Battle Crk & Stur ist gu 36.1989|J D) _.._ 73 / 6514 July’34|----|| 60 65%] Ist Seseries B__......... 1963/3 3} 108 109 |10753 108 9}} 10512 11012 
Beech Creek ist gu g 4s____1 J S| 10114 102 |10144 101% 6|| 90 102 Guaranteed g 56.__...._. 1944/3 D| 106% Sale |106%3 107 39]| 974 10812 
24 guar g Se........____ 1936/3 3} 101 -..-|101 Aug’34/-.--|| 92 101%] ist guar 6s series C_...1963|J J] 113!2 Sale |112% 113!2) 51)) 111% 115 
Beech ext Ist g 3348_.1951|A O} 90 -.--| 95 July’34/-.--|| 83 95 | Chic & West Ind con 4s_____ 1952|J 3] 89% Sale | 89% 9012) 47/| 721g 93l2 
Belvidere Del cous ou 3448_1943|3 J} 100 —--.-|.--.  ----|----|| -... _...] 1st ref 534s series A______ 1962|M $| 99 Sale| 99 100'2, 65)) 84% 104!2 
Big Sandy ist 4s guar_..___ 1944/3 D| 101% -...|103 Aug’34|---.|| 961, 103 | Choc Okla & Gulf cons 56__.1952|hM N| 30 47 | 46 July’34)----|| 46 62 
Boston & Maine ist 5s A C_1967|M $| 78 Sale | 77% 7853) 41|| 703g 90's | Cin H & D 2d gold 4%s____- 3 3} 102%, 10314)103 Aug’34/----/] 96 103% 
‘st M 5s series IT________ MN| 77% Sale| 76 78 54) 72 90 [CISt L&C Istg 4s__Aug 2 1936|Q F} 102% -.../102% Aug’34/----/| 99 103 
ist g 4%sserJJ_..._____ 1961|A O| 721g 7414| 72 72%) 29|| 68 8414 | Cin Leb & Nor Ist con gu 4s.1942|M N| 95's 100 | 97!2 Aug’34/----|| 85 984 
Boston & N Y Air Line Ist 4s 1955|F Aj 6112 Sale | 60 6112} 10|| 51 73!2} Cin Union Term Ist 4%4s_..2020|J 3] 107 Sale /107 10778} = 8]! 1001g 10812 
Bruns & West ist gu g 4s_.1938|3 J| 100 -.--|100!2 May’34/_.__|| 887% 100% lst mtge 56 series B_____- 2020/3. 3} 110 111 |110'g 110%) 8] 104g 11112 
Buff Roch & Pitts gen gs 5e__1937|M $| 104%, Sale |104%g 10412) 18/| 97 105% ist mtge g 5s series C____- 1957|M Nj 110 = 110'4)110 110 11]| 10413 111 
Consol 4%s__......__._. 1957\M Ni 66 67 | 66% 6712] 19]) 60 4 | Clearfield & Mah ist gu 56..1943/3 J) 100'!2 ---.| 96%§ Feb’34|----|| 9653 96 
tBurl C R & Nor Ist & coll 5s’34)A O| 2814 30 | 28 2812} 6/| 28 4814 | Cleve Cin Chi & St L gen 49_1993/) D) 90 91 | 91 91 7|| 75lg 97 
Certificates"of deposit... ___- od unwe 27 10. avesé.i.ct SB General 5e series B_..___ 1993/3 D| 108'4 ---.|108!2 Aug’34)--.-|| 921g 108%, 
Canada Sou cons gu Se A.__1962/A ©} 10512 Sale |105!2 107%] 19]} gz 109%] Ref & impt 6s ser C.___- 1941/3 J} ---- 100 |100!2 Aug’34/----|| go * 10012 
Canadian Nat guar 434s____1954|M $| 106 10614|105% 106%] 51|| 985, 106%] Ref &impt Seser D__.___ 1963/3 3} S8i's 83 | 81 81 1}| 74% Q1l2 
30-year gold guar 436e_--1957/3 3} 111 Sale |110% 11112] 66]| 9812 L1ils Ref & impt 434s ser E....1977|3 J) 73 Sale| 70% 73 34/} 64 82 
teed gold 43%s____1968|J D| 108 Sule |107%, 108%] 611) 9912 108%] Cairo Div 1st gold 4e_____ 1939/3 J} 102 10312)102%  102%4) 15]) 92 104% 
Guaranteed g 5s. _..- July 1969|3 3} 116 Sale |115!2 11612) 43)| 105 116!2 Cin W & M Div ist g 4s_.1991/3 3} 85 90 | 92 July’34/----|) 68 9212 
@ 5-8.... 1969|A ©} 11715 Sale |116% 117%4) 17/| 104% 117% St L Div 1st coll tr g 46...1990|M N| ---- %4!2) 93 93 lii 77 95 
2 Tee 1970|F A| 1173s Sale |11653 117%] 10]| 105 11733] Spr & Col Div Ist g 4s_...1940/M $| 953 104 | 99 Apr’34/----|| 92 99 
Guar gold 454s... June 16 1955|3 Dj 114%, Sale |1145g 115%) 39)| 102's 115!2 W W Val Div ist g4s__..1940\3 3} 88 95 | 95 July’34)-.-- 73% 9514 
Guar g 4}s..--....____ 1956|F A| 11214 Sale |111% 112%] 87|| 100 112% | Cleveland & Mahon Val g Se 1938|3 J| 101% ----|101% Aug’34)--..|| 991g 1035s 
Guar g 4}48.---...- Sept 1951|M $/ 1121s Sale |112 11314} 118]] 100'5 11314 | Clev & Mar Ist gu g 4348__.1935|M N| 101'2 --.-|101!2 July’34)----|/ 991g 1015 
g4% 





For footnotes see page 1215. 
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1212 New York Bond Record—Continued—Page 3 Aug 
—— 3 ° 
3 , | BONDS Price Week's ;|| Range 
BONDS Price Week's i ;|| Range nok | § Range or Stnce 
x ANGE Friday Range or Since N. Y. STOCK EXCHA 4% 
” Week Ended Aug. 24 H Aug. 24. | Last Sale. 3 Jan. 1. Week Ended Aug. 24. SG] Aug. 24. | Last Sale. 3 Jan. 1 
oases Continued) — Low High| No.\\Low High 
ane Oa 08 el oe dewssl il... | Stews Contenl Oe oom 1oas|3 Di “si. "|S, Aug'sa|---|| 41% 
Cie GF pegs Siesiee B.. Te FS ~~) aE ----f anne -ono | nnn 5 ig 2%) 2's Aug’34)-.--|| Zia Sis 
Berle A dige= 02202 200=- Baal J] 103% -..-|101%4 May’34)----|| 101% 101% | James Frank & Clear lst 4s.1960/3 D} 69 85 | 54 84 nies, 
Series C 3%s..--------- 1948|M Ni 96 -...| 91 Aug’33|----|| ---- ---- 1 1021 1021 1} 10212 10212 
Berles D 336 behereeness 1950/A F/ 10012 -.-.| 83 Oct’32|----|| .... ---- pig yt hedne 7 shag —o 1938/3 & ss — oS? rte all te. oF 
Gen 40 ser A.......... 1977|F A| 102% 103'2|/102% Aug’34|----|| 100i2 104 | Kan aia hy reads cisaelA ©] 40 41%| 42 42 4|| 36 53% 
Cleve Sho Line Ist gu 4348..1961|A O} 101% 10314/10214 10253) 5)| 82 104! oO en as dee oo AOl 4 «4461 40 40 3i| 35ig 52 
Clave Unsen Fesm 308 0000.-a  e ee  ee| it Bes 10s City Sou ist god” 381950 AO} 71% Sale| 715 73 | 91] 62'2 77% 
tes 0 f bo cores B.-.. 3|A O} 971g Sale | 95% 9712] 20|) 82 100% pg Py My SF 1950/3 3| 68% Sale | 65 6 38|| 6212 84 
let # f guar 4 ie series C._1977 AO} 92's Bale | 89% 9214) 301) 75 96 Kansas City Term ist 4a .1960|3 3] 1017, Sale {101% 103 | 61|| 93ta 104%, 
) & Bou dn ret & ext 4346_1985 MN "OBI Gale "Male ian Se ““éall 84 "O's Kentucky Cevtral gold 48__-1987|3J 3} 100% 103 !100 200,| 4 9018 103 
t 8. o*'2 > hg ¢ g1 "SS! wade 
ig 1 mtge 44s ser A... 1008 MN/ 6812 Sale | 68 6812} 29]) 65 Sits re {nd Term 4s. — r : “o:- Rs +t jan34 “77]] 80 95te 
Col & H V ist ext g 4s_._._- 8)A O} 10212 -.--]101% May'34|----|| 96 102 | Stamped. .--..-..--.... 1961/3 J| 97 __--; 98l2 Aug’34|----|| 93 9812 
Col & Tol ist ext 48... __- hh te Cel ee ee TERE iti nnn nnn nnnccnceneee 9 
Conn & Passum Riv Ist 4s_._1943 96 2 2 Aug’34)---- 4 le 11 101 11]| 831g 101%, 
Consol Ry non-conv deb 48..1954)5 Ji 41 50 | 46 49 40 = 5Dlp ca See wus lst g So...1987/5 ; 10112 Sate as 2 Jen at a. 
Non-cuny deb 46......-. eo fl 8 | hs Aneae----i| Ms 8 Sh & Mich 80g 8346..21997|3 _D| “43° Sale| 93 94% 23|| 81 98 
Non-conv deb 4s........ as Sl nk ee hae Mma oo” Ble Tee ee ens wiaes 
Non-conv deb 4s. ....... 1956/3 J) 41 52 | 52 July’34|---- pd boy yp PL 5e.1954)F Al 1015, 10212101  10114| 3|| 82g 10312 
Cubs RH Ist 00-year be g..1962|3 3| 28° Sale 27, 28"| i2i| 18" 322] Lob VaIN Y lotgug asso. -194013 3] 96 9sls| 97% 97% gi|| 83% 100% 
Cuba st 50-year 5s g_. — 58: 
Ist ref 74s series A... _. 1936|J BD} 2312 Sale | 23 2312} 2\| 16% 30 Lehigh Val (Pa (Pa) cease ©. 20a | Bit = Si%s Aurst || 52 7412 
Ist lien & ref 6s ser B..__- 1936)3 Di 20 Sale} 20 20 11j/} 15 29 a MN] 65  68%s| 6834 Aug’34 ae * a2 
st quae be_. A OQ} 10512 ____|10512 10512 9 4 
Hudson Ist & ref 4s__.1943|M N| 93% Sale | 92% 94 | 132|}| 8014 97 | Leh V Term Ry Ist gu g 5e__1941 - 14 1101 
ee sere whneds reset rata 1935|A ©} 1011s 102 |i01 Aug’34|--.-|| 97 10212] Lex & East ist soz? Se gu. -1988 ox ie _— ioe pe Fe 10055 
a 1937|M._ N/ 101%, Sale |101% 1021s} 41]| 92 105 | Little fobeanene ae A O| ici% ~...|101 Aug’34|----|| 99 1035, 
D RE & Bridge let gu g 40..1936/F Al 100% --- -/101% May’34)----|/ 99% 101% | Long Dock consol ¢ 6e......- = re 
Den & RG ses oem 6 a... BERS 42% Bale | . wt 0412'104 Aug’34|..--]] 9914 104% 
Consol gold 4%e......_. 19363 J} 43 Sale| 38% 43 | 17|| 38 63 General sold 4s... ---- 100s r ey ios 100 Aus’34\....|| 95° 105 
Den & R G West gen 58 Aug 1955/F A) 17 Sale| 13% 17 | 65)| 13 ' ° m ded &s....... 1937|M N/ 10212 103 |10212 10212) 3]) 93% 104% 
Assented (subj to plan) - ---- ----| 14% Sale| 14 15ie} 13) 11 = 23ts) =Se-vear p “e aemrmampas 1949/M S| 100 101 |10012 101 6}| 92ig 1047, 
Ret & impt 6s ser B__Apr 1978|A O} 311, Sale | 26 SS fied Miler edly 4 Py go aes 1960|3, 3] 5812 Sale | 57'2  58t2| 67|| 50's 68% 
tDes M & Ft Dodge 4s ctfs.1935|) J} 2 4 | a3 Aug’34|--..|| 4 8% ane & Ar ely Ph A BP eR 991s| 10] 84. 101l 
Des Plaines Val 1st gen 43s.1947/M 8) ____ 80 | 81 Aug’34|-.--|] 65 8712 | Louts ee ne 1937/M Nl 10715 _. 10612 Aug’34|_.--|] 102 10712 
Det & Mac Ist lien g 48... . aD ow’ de eel te Gl ae “""-1940|3 J} 10212 104 |104 105 | 20|| 94%, 105 
Second gold 4s... --..... 995)3 Di 10 Mai, 1oblal all o6. 106 | sertetued Bicncaries Av -“aposlA O] 1047 105 (103 103%g| 251] 9980 108% 
Del Mimbo Bergen Gn<.1941/3 J] 1psis lines sexradl_..-ll 16% ine] Lee eeet econ Dn ---seeslA Ol ins Gale [100% 103°] 4cil so” teem 
Dul Miseabe & Nor gen 5s-. - 5lg -...|103% ce ee ee ee eee COONS Be - = = = 94%,' 39]| 83 991 
Bul &Irgp anes fot a----Hagz|4@| iors dle iors “aor! il] Hom Ioei| et A tet)crten C.---aonala O| 1% Sale| SA Sta! Sol] 8, 
Dul Sou Shore & Ati g 5s. ._. 1937 3 J 107'g 108 34 1 2313 49 2 Paducah & Mem Div 42.1946 FA 97 1037%| 9912 Aug’34 a 82 101 
East Ry Minn Nor Diy Ist 48°48_|A O} 991 98 July’34|_..-|| 891g 98 St Louis Div 2d gold 36.._1980|M S| 71 ---- Zh, A 71 60%. Zale 
East T Va & Ga Div let 58..1956)M N| 100 10614/100 —_100 91 10913} Mob & Montg lst g 4348__1945 - . 105 aie 05 2 Aug's gil Seis 108i 
Elgin Joliet & East lst g 5e_.1941|M N| 98 103 |104 July’34)----|| 9413 10512] South Ry joint Monon 4s_ 1952 m NI 1003 101 101 ill 85 102 
El Paso & 8 W Ist Ss....._. 1965|4 ° 86% 87% 852 Aug’34 ean 3 He Ati Knorv & Cin Div 48__1955 Die 
Erle & Pitta 3s ser B_.1940 , 100% -.-- ‘eb’34 ---- 4 gl 1 1 lg 75 
Series C ae. ennoses 1940|J J, 100% --.-/100!2 June’34 ----|| 95 10012 Manto B = (South Lines) 4s_ 19308 3 one 4 rh pa spies = 73% 
Erie RR Ist cons g 4s prior..1996)3 J} 93 Sale| 92, 93% 64/| 7912 98 | Ist ext és........-...... 1959 13 3 5 70 | 70 June’34|_._.|| 50% 70 
Ist consol gen lien g 48...1996|3 J) 7512 Sale| 7212 7512' 52|| 661g 79% Man GB B « N W Ist 3348. . .194 M$\ iis 3%! 17 June’34|_._. 1% 24 
Penn coll trust gold 48..1951|F A) 1041, ....|104 July’34--..|| 991g 104 | Mex Internat let 4s asstd___1977 i ke 
a ~ | hetemetooee  - hoe Lb re) 40 e378 Gly Ae ae a & ols. J 10312/103% 103%] 8] 94 103% 
eaters, serene. saree 4 4, 40; 63 78 | | City Air Line 49.-..... “34s May’34|_.-.|] 87% 91 
Gen conv 48 series D_._.. 1953)A O| ___ otek ien ug’34/---.]| 62 76 Jack Lans & Sag 5360...-1081 ~ fe = A ie er st ———— = r 4 
Ref & impt 5s of 103721907 MN| 69% Sale| 6614 — 69%| 108] 6014 79%] ist gold 3%s_..-....__-- 195: J Ji 92 9415! 93 93 il] 75% 97 
pwd Fw ohh ee---- losis 5 O8 114, 1074 108" at 98 iia" Mia of” we py emme O AO] 77 8412/84 84 4\| 62 85ls 
Erie & Jersey lst # f 68_._.1955 10 a er | eee A ee ( 1 "34).... 14 97 
Genessoe River Ist # f 6a..1957 J 2 106%4 10712 106% oid 4 97. 111 *Milw&Nor Ist ext4 401880) 34) > inns 87 $7 2 Mm “ ie 4 
Y & Erie RR ext Ist 48.1947 10llg .... arse... “4 2 Teas ae 9 I sath ‘ , 
hoheheatiamgnen Sao Aeake te led Sie BS 
‘ , ee: MM 60 0=— 714, 7 = Aug’34]___. 4 ig 
Fla Cent & Penn 5s_...__- 3 Ji 40 4234) 4012 Aug’34)_.-- 34 46 |itMinn & St Louis 5s ctfs__.1934 ea’ J Se 31 , 57, 
; East Coast 1st 4348.1959/3 D|) 53%, 5434) 54% 5434 1 54%, 64 ist & refunding gold 4s___1949 = } : 2 Ste ; 4 aust — aa ale 
aa = & ret 5a series A_.____ M S$! 10 Sale 712 10 23 6l2 19 Ref & ext 50-yr 56 ser A__.1962 QF 1% 2i9| 2 . 2 if llg 4% 
Certificates of deposit... - - - eon? ee Fe 2 Faas il onelemcctaals 3| 34° Gale'| 33 35 | 82] 3212 49 
t Fonda Johns & Glov 4 }48__1952 M 8t P & SS M cong SVoasi] 3| 20 30%| 31 Aug’s4|.._-|| 31. 42 
Proof of claim filed by owner. .|M N Zig 12 7 Aug’34j-.-- eee ee ee ren ote eccoce frm 3 3| 39 Sale| 38 3912} 121] 36 56 
(Amended) wet be pnp wc . ist cons 5s gu as to tnt___. I 3| 18 22%) 1812 1819 il] 18!2 38 
Proof of claim filed by owner|MN| 5 6 753 Aug’34]---- 31g 15 lst & ref 6s series A..___. 1946/2, gs} 15 18 | 16 Aug’s4|_.-.\| 16. 34 
Fort O6 U D Co let g 634s.-10811F J) 09. ----| 97! June's4)....]] 83 O7is| 6-year 6349......------ 1eels 3) 68%« Bale | 68 69 | 2i|| 60 80 
Sedelecacdse cle | ees eee ls ad BS 
--—- ” 1 
Galv Hous & Hend Ist 544s A '38|A ,- 80% 85 | 81 st. : 4 site Mississippi Central lst 56...1949|J 3) 88's 92 | 90 90 7612 90 
tGa & Ala Ry Ist cons 5s Oct °45|J 144 19 1712 2 2 1 31 231 12 14 26 
*tGa Caro & Nor Ist gu g 56’29— $alo-T0 BR let Soccer A.--.1000)8 3) 23% Sale | 224 3a] all dee o8% 
Extended at 6% to July 1 1934/3 3} 22 35 | 3012 Aug’34|_.--|| 201 3012] Mo Kan & Tex Ist gold 4s. 1990 3 3| 76% Sale| 74% 7641 1511 70. 91% 
Georgia Midiand Ist 38_...1946/A O} 51 56 | 56! May’34)----|| 40 60 |Mo-K-T RR pr lien 5a ser A.1962 5 3) 65s Sale | 65 6644 2311 61 79 
Gouv & Oswegatchie Ist 56_.1942|5 D| 9612 103% 100 «= Jan’31j....1] .... ..-. 40-year 4s series B_._.__- 1962 3 3| 47% 75 | 68 70 14|| 631g 83% 
Gr R & l ext lst gug434s__.1941|J J} 103 Sale |103 10414) 6)| 95% 10414] Prior lien 4348 mar D____. 1978 10 40" Sale | 39 41 56|| 3712 62'2 
Grand T: of Can deb 78.1940|A ©} 1081s Sale |108 108%} 64)| 105 10912) Cum adjust 58 ser A_Jan 1967 eA a5. Sale | 227 251g) 18|| 22 39 
15-year sf6s....._._.__ M $/ 107% Sale |107% 108 | 41/| 10253 109 | ${Mo Pac ist & ref 5a ser A_.1965 22° 2712 July’34|...-|| 22 35 
Grave Foins Term ist Se-.-.1947)J @) .--- ----| 96 Nov'30|-.--|| ---- --.. + -"[975\M 8] 10% Sale| 81g 1014| 108|| Big 20% 
t Northern gen 7s ser A-1936\J 3) 9014 Sale | 8312 90!z2] 90) 85% 99!2, General 4s........-....- M S| 251, Sale | 22% 25%) 69]] 21l2 38% 
Ist & ref 4348 series A_...1961/J 3} 93 9312) 94 94 9) 78 9953] ist & ref 5e series F_.___. 1977 = aus | ae 23 2\| 221, 35 
General 5 }4s series B_.___ 9523 4) 84 Sale| 82 84%] 17|| 761g 99 Certificates of deposit. -.... MWN| 25 Sale, 22% 25 | 18)| 22 38!2 
General ie ecianeh 1973,3 J) 78 Sale; 74% 78 | 31)| 687% 92%») ist & ref 5aserG__..___- 1978 4 34° May'34|....1| 29 34 
General 4s series D....1976/J 3} 71 75 | 69% 71 41|/| 65 87% Certificates of deposit --..-.. MN] “Ste Sale| 7 Big) 29 6 16l2 
General 4 }4s series E.. _-- 7)5_3| Zll2 Sale | 69% 712} 69]) 64!2 86l2] Conv gold 5}4s_....-.-- 1960 24l¢ 22% 2453, 19]/| 22 33i2 
Green Bay & West A..--| Feb] 40 80 | 381g July’34/-..-|| 26 381g 1st ref g 5s series H.____- 1980 22 8 34] 23 23 5i\| 22 34 
- “wigeeieanatanceare Feb| 41, 733) 7 7 534 858 Certificates of t---... F Al 2412 Sale | 22% 25 38|| 22 382 
Greenbrier Ry 1st gu 4s... _- N/} 99% ..-.|102 Aug’34/----|} 981g 102 1st & ref 5s ser I... ..--_. — 23 Sale| 21% 23 | 11|\| 21% 34 
Guif Mob & Nor lst 54s B.1950|A QO} __.. 7673| 79 Aug’34|----]] 621g 8612 Certificates of deposit ._.... MN 70 80 | 84 July’34|____|| 721 89 
lst mtge 5 series C______ O| _... 67%) 67 67 59 = 81 Lo hy a - Ad may dag. July 1938 ; 83 100 | 93 July’34\....|] 85. 93 
Gult & 81 let ret & ter Se¥eb 1963/5 3 wo-> gee 67 Feb'34 ----|] 57 70 | Mob & Bir ir prior lien g Se...1945)3 4 3] 81 8921 90 Augaal---l] 83 91 
Stam July 1’ coupon on -- e ae “2-2 ae te ee 2 eee cee e2eeeoeneee ° 60 
Hocking Val 1st cons g 4348.1999/J J} 110!4 Sale |10853 11014) 22|| 98% 110!2} 1st M sid Osta usneeed 1045/3 : 4 +4 - pa Be - 4 = 
Housatonic Ry cons g 6s__..1937|M N| 9812 1007810014 1007 mo 2) eee 6 peeeesregers MS : 89 | 99 Jan’34|_.--|| 99 992 
H & T C Ist g Se int guar_---1937|J J} 10412 -.../105%, Aug’34|----|| 97 105%] ¢Mobile & Ohio gen gold 48.1938 na 1S 7 
Houston Belt & Term ist 56.1937|J 3] 100 10112|100% 101 3}| 91% 102 Montgomery Div lst g 58-1947/F A) 15, 20 | 17 July’34|_..-|| 8 21% 
Hud & Maphat Ist 5sser A__1957|F A| 8212 Sale | 82 83 | 61/| 72 8912) Ref & impt 434s......... 7 MS$| 9° 14% 91g 12 3 9 23 
Adjustment income 5s Feb 1957|A O} 3912 Sale | 39 40%) 40)/) 32 505 mA, he Gu gold 40.271901|/M $| 80 83 | 84 84 311 83le 86 
anes 21 1 7g 103! 
Mitnols Central ist gold 48..1951|J J] 100 ----|101!2 Aug’34|.-.-|| 92% 10212] Mont C st gu 6s.-..-.-... ee ee, ea el Se a ae 
Ist gold 34s__..._.__ 1951/3 J} 93 ----, 98 Aug’34|-.--|| 83 9812] Ist guar gold 5e_--_____- a) 88. Sale 867, 884] 30l| 74% 89% 
pope pp geet oO a ee iat, nT AA bo ae 5a 3 248--20001M| 100 Sale | 9812 100 ‘| 19]] 77 103 
gol oe eeece 4 --- ~~ --—<<- ———= F MERE 29S UN OWE Lhe ee wwe C * 
teral ‘rust off to 1982 Ao 7553 isis 76 76 3 asi 85 Constr M 4}s ser B..__. 1955|MN| 91's 9312) 89% Aug’34)_...|| 73 975s 
Refunding 48_.......... 76 e 8 4 le 95! 
Purchased lines 3 }48_.-. - J 5} 66 78 | 78!2 July’34|----|| 63 82 | Nash Chatt & St L 4sser A__1978 14 4 A pA abe seen a = . 
Collateral trust gold 4s_..1953)MN| 6512 6714) 66 68 | 15)| 6212 795s] N Fla & 8 lst gu g 5e_..___- 1937)F 4 : 18° July'28 re 0 
5e.----.-.... 955|M N/ 8ll2 88 | 85 Aug'34|.---|| 81 9812] Nat Ry of Mex pr lien 4348_1957|J or wt oy ee 2 Fe ee | ee 
15-year secured 6 \s $5. - 1986 J 3] 993, Sale| 991g 997] 20]] 90 103% Assent cash war rct No 4 on a - 124%, July’31 ee 
40-year 4%8_..... Aug 1 1966|/F A} 5912 Sale | 55%4 5912) 56]/) 53 7612] Guar 4s Apr '14 coupon_.1977|A -e-- -->- aie en 8 ee 
Cairo Bridge gold 4s_____ 60/7 Di 93 997%] 995g Aug’34/_.-_|| 87 100 Assent cash war rct No 5 on} ---- 8 Paes 
Litehfield Div 1st gold 38_1951|/3 J) 76 8312] 81lg May’34|_-.-|| 75 8233] Nat RR Mex pr lien 4s Oct '26 re a Bie} 25|| 2% Sle 
Louisv Div & Term g 3348 1953|J 3} 82 88%| 8512 Aug’34!___-|| 76 88 Assent cash war rct No 4 on| ---- 2 22 Apr’ 28 eee 
Omaha Div Ist gold 38....1951/F A] 62!2 66%| 6212 622 62'2 76 1st consol 4s.._......._- 1951|A eer aeons ME tn et le stg 
St Louts Div & Term g 36-1951 J) 70 75 | 79 July'34|__--|| 66 79 Assent cash war rct No 4 on secal a3 * “ai | git, Novas oS a 
Gold 3}8_-..._.....- 951) J) 85 8512) 85 Aug’34|..-.|| 69 8512] Naugatuck RR Ist g 4s_.__- see *t) o2 Oitel S00 Suaysal...1| So Se 
Springfield Div let g 3346.1951|/3 J} 84% -...' 80 May’34|_.--|| 67 80 | New England RR cons 6s...1945|J 5 710 73° ‘Aug’34|_..-|| 66 85 
Western Lines Ist g 49...1951|F Aj 82 --_-| 87l2 Aug’34|__.-|| 75 90 Consol guar 4s_......... 1945/5 ns 71 92 June’34\... || Sale 92 
Il} Cent and Chic St L & N O— N J Junction RR guar Ist 4s 1908); Ii 63l2 Sale | 61% 63!2|__11||  57lg 77 
Joint Ist ref 5s series A_..1963|J DB} 72 Sale | 70 72'4) 93/) 677% 87 | New Orl Great Nor 5s A -..1983 235 | 58 Aug’34 54.752 
lst & ref 434s series C_...1963/J BD) 6612 Sale| 64% 67 | 40/| 62 81 HO & HS ist settings 4340 A °63)5 : “Bie 86 | 841g S412) 17|| 62% 90 
ew ‘erm ae : 
Ind Bloom & West Ist ext 4s1940|A O} 70 -..-| 98% July’34|....]| 95 100 | ¢N O Tex & Mex n-c inc 68.1935|A O 3 FZ = Ot on 1 = 
Ind Ill & Iowa Ist g 48______ 1950/5 3} 90 95Js| 9712 Aug’34)..--|| 75 9712] 1st 5e series B..........- 1954|A : 18 24 | 20 204}  6i| 18% 33 
tind & Louisville Ist gu 4s..1956|3 J) 17 20 | 25 Feb’34|__-_\| 25 25 Ist 5 series C........... 1066/F Al i722 | 1712 18% 191] 17%, Bits 
Ind Union Ry gen 5a ser A_.1965|3 J} 102 -...|102 102 981g 10412] 1st 434s series D_.__-_-- 1956|F 20%, Sale| 19% 20%] 31|| 18 33 
Gen & ref 5s series B_____ 1965)3 J} 102!g ---./103% July’34)_.__|| 100 103%] 1st 5%e series A_...._._. 1954/A ¢ 103 102! 102s} 1\| 97 103 
tInt-Grt Nor Ist 6eser A_..1952/3 J) 30%3 Sale | 27 30%3} 65)) 25 44!2).N & C Bdge gen guar 4}4s_.1945|J Oo} 102% ~2.2|103 ’ Aug’34|___-]| 101%¢ 10312 
Adjustment 6s ser A_July 1962)A O| 94 Sale| 7%] 9%) 66/| 7 1841N YB & MB Ist con g 56..1935|\A apy A ee \--3al| 83° 101 
lst 5e series B_.._._.. 1956)J 3) 30 Sale| 2612 30 | 13|} 25  40!2/N ¥ Cent RR conv deb 66_.1935\M N ssa, Gabe lanste insted Sail 180 118% 
lst g 5e series C_._...... 1956)J J} 2812 Sale | 26 2812, 8] 24 41 Conv secured 6s.........1944|M N g3at S4iel 84 4 85 18|| 72% 90!2 
"Mat coll trun esones-rigtift | 0, ‘el ii uel 3} Sou Fal Gonmhseneres AROSE S| Gt suc'| oi gas| al] af" 
@ notes... 2 4) 2 a 2 -- 1 
Ist len & ret 6348... ___-- OA7/F A) 68'g 71 | 71 = 71 | 2|| 431g 72 | Ref & impt Se series C__.-2013,A O| 6814 Sale| 66 6844) 189]) 62lz 82 
For footnotes see page 1215. 










































































BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 24. 


Pertod. 


Interest 


Range 
Since 
Jan. 1. 


N. Y. STOCK EXCHANGE 
Week Ended Aug. 24. 





Ralireads (Continued)— 
NY Cent & Hud Riv M 3s 1997 
30-year depventure 4s_.-... 1942 


‘ && 
' 





Lake Shore coll gold . 1998 
Mich Cent coll gold 3 s-. 1998 
N Y Chic & St L ist g 48_._. 1937 
Refunding 5s series A..1974 
Ref 4s series C_.....-.. 8 
3-yr 6% gold notes... ..... 1935 
N Y Connect Ist gu 4s A.1953 
lst guar 56 series B... _.1953 
N Y & Erie—See Erie RR 
WN Y Greenwood L gu g 5s... .1946 
N Y & Harlem gold 3 s-_. .. 
N Y Lack & West 4s ser A__1973 
4s series B_.......---.-. 73 
N Y & Long Branch gen 4s. ._1941 
N Y & N E Bost Term 4s-_. .1939 
NYNH& H n-c deb 4s_._1947 
Non-conv debenture 3 48-1947 
Non-conv debenture 3 4s. 1954 
Non-conv debenture 4s... 1955 
Non-conv debenture 46-_. .1956 
Conv debenture 3 Ks--.-.-- 56 
Conv debenture 66....... 948 
Collateral Tidésese 1940 
Debenture 4g.......-... 1957 
lst & ref 44s eer of 1927_. 1967 


5 
Y O& W ref g 4s_._. June 1992 
General 4s8_.........-.- 


> 
2 


N 
N ¥ Providence & Boston 4s 1942 
N 


Y 
24 gold 4}4s_.-...-.---- 193 


General gold 5s........-. 1940 
Terminal ist gold 5s_...- eet 


N Y Westch & B Ist ser 14s" 


Nord Ry ext sink fund 6 4s. 1950 
*tNorfolk South Ist & ref 58.1961 


Nor Ry of Calif guar g 5e.. .1938 


Og & L Cham Ist gu g 48....1948 
Ohio Connecting Ry oo. 


General 4 }4s series A_.__- 
General 5e series B__..._. 
15-year secured 6 }4s..... 936 
secured gold 5s. ..1964 
Deb g 4}8..---.-.---.. 


ie series D.___. 1981 
Gen mtge 414s ser E 
Peoria 


& Eastern Ist cc ns 48.1940 
4a 1990 


Ineome April 
Peoria & Pekin Un Ist ()4s__1974 
Pere yor: ~y Fee ser A 5a 1956 


5s series B__.___. 
General g 438 series C___1977 
Philippive Ry lst 30-vr s f 4s 1937 
PCC&S&Lgu4Kea..__. 1940 
Series B 4s guar_.__.___ 1942 
Series C 434s guar.______ 1 
Series D 46 guar.._..._._ 1945 
Series E 4 }4s guar gold___ 1949 
Series F 4s guar gold_.___ 953 
Sertes G 4s guar__....._. 1957 
Series H cons guar 4s..___ 1960 
Series I cons guar 4 }{s___. 1963 
Series J cons guar 4 }4s___. 1964 
General M 5e series A_... 1970 
Gen mtge guar 5e ser B___1975 
Gen 4}48 series C__._____ 1977 
Pitts Sh & L E ist g 5e_..._- 1940 
ist consol gold Se_....... 1943 
Pitts Va & Char Ist 4e______ 1943 
Pitts & W Va ist 4%(s ser A_ 1958 
ist M 4}48 series B_..____ 
ist M 4}4s series C_..____ 1 
Pitts Y & Ash Ist 4s ser A__1948 
ist gen 5s series B___.____ 
Providence Secur deb 48____ 1957 
Providence Term Ist 4s_____ 
Reading Co Jersey Cent coll 48°51 
Gen & ref 4}4s series A___1997 
Gen & ref 4}4s series B___ 1997 


Ru lst gu g 48....1949 
Rutland Ist con 4}4s_.-.___ 941 
St Jos & Grand Isid Ist 4s. __ 1947 
St Lawr & Adr Ist g 5e....__ 


B“>22>z222EF BI>Z>>a8 
ZeOmmOnZZZZ PPOMOOP?: ue 





tnam Ist con gu 48.1993 
Susq & West nat set Go... FESS 
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Week's 
Range or 
Last Sale. 

Low Htoh 
89 9034 
3g] 95le 9634 
6lie 637 
82 8214 
8llg 81ig 
1005s 101 
66 6834 
55 59 
601g 64 
105%, 10614 
105i2 Aug’34 
87 May’34 
9514 June’34 
95ig 96 
104 <Aug’34 
10012 Aug’34 
9512 July’29 
60 June’34 
46 46 
46 46 
47ig 4753 
4612 4914 
4353 4612 
6534 69 
69 e74 
3912 42 
5212 54lg 
97 97 
61 6212 
521e 537, 
90 Jan’34 
8212 Aug’34 
67 Aug’34 
5lig Aug’34 
49 49 
9812 9812 
401g 4314 
165%g = 167g 
14 16 
1212 Aug’34 
25 25 
104 105 
107 108 
105%g «=: 1053 
98 Oct’33 
103 Aug’34 
40 40 
60 June’34 
48 Aug’34 
97 9814 
6434 6534 
772 79 
9014 92%, 
84 8514 
85 85 
100 Jan’34 
59 July’34 
97 Mar’32 
10414 10414 
101 10214 
10312 104 
110% =A 
1121, 11212 
97 98 
9912 Aug’34 
95 July’34 
104 July’34 
159%, 2161 
10012 +=«101 
106 July’34 
105%, 10612 
107 Aug’34 
1095g «111 
10012 +102 
107 107%4 
10614 106% 
10ll2 =10212 
87 88 
95 96 
941le 9512 
65 65 

74 812g 
O01 101 
77 77\e 
6334 6514 

66 
10612 10612 
110 110 
10312 Aug’34 
5 27 
10634 10712 
10644 Aug’34 
.}10753 July’34 
100 May’34 
_| 8912 Aug’33 
103%, July'34 
1043, June’34 
105 July’34 
2|108 108 
108 June’34 
1055, +=«107 
106 10744 
10044 101'g 
10412 Dec’33 
100 Mar’33 
94 Oct’33 
66 6812 
68le 6812 
6844 69 
100 May’34 
10914 Aug’34 
50 Aug’34 
91lo Apr’34 
9Ale 95le2 
101 102 
10114 101% 
113. Oct’30 
40 July’33 
10214 Aug’34 
95 Aug’34 
lly Oct’33 

314 July’33 
807 807 
4614 48 
11 1214 
51 Aug’34 
68 July’34 

101%, Aug’34 
9514 July’34 
883g Aug’34 














-|Low Htgh 


791g 96 
80'g 99 
57 75 
691g S882 
71 8&8 
85g 101 
551g 8012 
47'4 70 
49 80 


96 106% 
101 107% 


68 88 

86 869514 

93lg 97% 
100 104 


951g 100%, 
54% 65 
45 6012 
4012 658 
44 GAle 
45 64 
4153 597% 
60 87% 
64 891g 


58 
4773 7012 
833%, 997, 
571g 71 
50s 68's 
90 «8690 
71% 87% 
50 875% 
43 5612 
38% 5812 
825, 98lz2 
365g 5914 


128 171% 
8 25 


7% 22 
144 40 
98% 1077s 

1001g 108%, 
99% 106%, 


“9012 1061g 
35 60 
35% 64 
343g 52 


92 106412 
10414 112 
10413 115 

831g 100% 


8714 100% 
84 10012 


100% 104 
12314 16212 
50 «680 


9214 10512 
231g 31,4 


10114 10814 
102 108 
103 1075; 
991g 101 


80 
56 = 7933 
56 8=680 
9414 100 
101 10912 
50 «650 
Bllg 9lle 
82 9812 
86 105 
861g 105 
10314 
73 9 
8 937%, 
4415 67 
9% 25 
47 72 
531g 785, 
103 
77 95% 
79% 93 


Rallroads (Concluded)— 
St Louis Iron Mt & Southern— 


Gen cons guar 50-year 5s. 
So Pac coll 48 (Cent Pac coll 
Oregon Lines) A. 


TT es 
[ferent 
glagpentg: 
a 
'¥ 


ff 
ai 


sens 
AE 
PA 
sie 
ga 

1 ¢ 


yj 
3 
> 
3 
Q 
2 
a 
: 


peinilets 
tized! 
gyerrss ye 
Tue 

: 


40-year gold 
UNJRR& Can gen 4s 


Cons sf 4s series B 


1st lien 50-year g term 4s__19 
Det A ca Ext lst 5e__..194 


Toledo & Chic Div g 4s. 
tWabash Ry ref & gen 5s A .'75 
Certificates of deposit 

Ret & gen 58(Feb’32 coup) B’76 
Certificates of deposit 


Ret & gen 5s series D 


Wash Term ist gu 3s 
lst 40-year guar 4s 


RR Ist consol 4s 


INDUSTRIALS. 


*tAbitibi Pow & Paper Ist 581953 
Abraham & Straus deb 5s. 1943 


With warrants 
Adriatic Elec Co extl 7s 








S22 3 


g 


o 


3388828 
g222->"5>Z 





r 
4 
5 
33 


— 


Term ist 4s__.. 
ist con gu g 5a. 
lst 


aa38 


maceees 


_ 


85 


Ef: 


g 

: 

: 
SEedESS 


J — —_ 
Lt td 4 


$3 
NS 


ae ea Ze se seu reer Ss PPeTZeapyD Gee seas ePUeuMZED 


Vandalia cons g 4s series A_. 


BaEts 


ene eee 


*Vera Crus & P asst 4 }4s__. 

July coupon off .......-- 

Midland gen 5e---- 

Va & Southwest Ist gu 5e__. 
1st 58 


ZE>“S1Z ZE>°8 


Virginia Ry lst 5s series A__ 
1st mtge 434s series B____1 


— 


S 
233 
| pmOueurZ ZZOuZueZ> ol auemeUmoloumGoolu vee POO emma eu OOOuneu Zo 
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> 
ie) 


Certificates of deposit 
Warren ist ref gu g 3 %s___. 2000 
Washington Cent Ist gold 4s 1948 


Ww lem 8 B ist 46_ __ 1960 
tWis Cent 50-yr Ist gen 48. _ 1949 

Sup & Dul div & term 1st 48 36 
Wor & Conn East Ist 4}4s__ 1943 


& a 
SS reas Pr et ol 
« Zeud0unnuun0unOrr>s> 


Adams Express coll tr g 4a_ _ 1948 


Albany Perfor Wrap Pap 66.1948 


>>z> © 
oonme VY 








40 43 
1814 185g 
100 July'’34 
73 June’34 
10414 1054 
101 101g 
97% 993g 
109%, 109%4 
77l2 785, 
10612 July’34 
1041g 10412 
23 June’34 
16 July’34 
1614 1612 
16 July’34 
4 4 
6 712 
5 7 
73 9 
7 753 
15 July’34 
314 31g 
314 314 
10415 Aug’34 
1087s Aug’34 
65 6714 
76 7738 
57% 6034 
563g 6012 
5612 61 
9634 9712 
107 Aug’34 
100 July’34!- 
8512 8634 
9212 May’30 
9634 99 
5734 61 
7612 8012 
8014 84 


102 
60 


100 
61 


101 
4 


10712 
10812 


Week's 
Range or 
Last Sale. 

Low High 
55 5712) 
52 52 
6112 6334 
12%, 15 
133, 1419 
16 16 
1312 141, 
1312 


1419} 84 
14 55 


6 68 
6212 July’34 
53 5334 


9614 July’34 
73 3 


Aug’34 
2 


Feb'34 
Aug’34 


11412 Aug’34 
95 96 
107%, Aug’34| - 


10114 May’34 
Apr’34! - 


Alo 


31g July’34 


88 
67 
60 
100 
52 
48 
75 
15 
25 
15 


15 


77 
79 


95 
82 
102 
81 
102 


100 
48 


66 


30 
103 
ag5 





10312 
8512 Aug’34 
7812 80 

10614 108 

1027, 


24° 


9934 


91%, 
10544 106 


7914 
6912 


10312 


1027, 


88 
68 le 
Feb’34 


July’34) - 


Aug’34 
48 

May’34 
17 


1644 


2314 Apr’34 


May’34 
June’34 
99%, 


Nov’'33 


84lo 
9212 


10312 


3812 40 


82 


78le 79 
9934 


99%, 
Aug’34 
100 
48 lo 


100!2 Aug’34 
10014 Aug’34 
1314 
Ble 


145g 
83, 
May’34 


31 


10312 
795g 
Aug’34 
70 





For footnotes see page 1215 
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1214 New York Bond Record—Continued—Page 5 Aug. 25 1934 
2y Range BONDS ‘| Price Week's Range 
Y eTCor EXCHANGE Hy th ps o ii Since N. Y. STOCK EXCHANGE ; Friday Range or iy = 
M. cok Raded Aus. 94. ES) Aug. 24. | Last Sale. Jan. 1 Week Ended Aug. 24. Ea| Aug. 24. | Last Sale. gt 
— Bt4 Ask} Low High| No.\\Low High 
snduectriote (Continued) — B4, stel ss Ae” 751 “Site “74. | Duqueane Light st 4340 4.219671 ©] 1071, Sale [107 107%] 24|l 101% 108 
Allegany Corp coll tr 6¢.....1944/% Aj 65 Sale | 6 to] 65|| 44 6912] let M @ 436eeerles B...--1957/M 8] 10912 Sale [10912 109%] _7|| 10212 111 
Coll & conv 5e-.---.---- ol a aise) lke *| «Hast Cuba Sug 15-yr ef 734s '37|M $| 1612 Bale [141g 1612] 17|| 7% 22te 
Coll & conv be. jindiimae 1950|A O ¥ -_ 26 38% 148 e me euees Coes — pegs “*Soa0|5 3| 106 107 |106i, Aug’34|----|| 20016 107 
A Mtg deb be_-1087|/M N 97. Sale | 97 98 | 62|/ 901» 100 | a Elee (N Y) Jet cone g cone g at 0051), 3 12215 124 _ ™ Angee-- <5 om ‘= 
ee gee bane ae. 78-1985 4 5 1001 Ole 100 eo e ne 10013 Mi jet sinking fund 6 36e 1953)A O 3712 Sale | 371g 38%) 32/) 34 69% 
mer Beet Sugar 68... -.. -- 8 > 4 s) oe ela 1 Aug’34/----|| 68 89 
A"ga extended to Feb 11940....|F A] 94 Sale| 93 94 3]| 80 96%, : PE Vivcscwncnoe EEE 4 a. 364 vThe 713 “a 8 
American 6-yr 66....1938)A QO] 87 8812] 8712 88 “ Federal! Ligh 37 71942/M 2 80% June’34|----|| 75 80% 
Amer Cyanamid deb 5e..... 1942/A O/ 102 Sale /102 102%] 22)| 981g 1031, ee 8| “7iie ~~~-| 78 | July’34|----|] 601g 8214 
Am & Foreign Fow deb b0---2 0s D| cait Sale | Griz 652] all 62 70%] Istilen Gectamped. -----194a(m Bl 747 60| $0 Aug’s4|----|| 64" 51s 
American Teo 0 t Oo 5s.....8 7 gale | oo ‘ 7 30-year deb 6s serics B--1964|J D| 625s Sale | 625 625s| 2|| Sita 682 
Aa oe ony ee igsis J] 31 Sale| si" 81.1 ioll Oris 87. | Federated Metaleef 70...-.1980|3 D| 104% Sale [10412 10412] 10]| 101 106 
Am Internat Corp conv 544s 1949|3 J) 81 Sale| 81 $1 15 67's isis ey > hahaa 1946/3 3| 10012 Sale [10012 101 8\| 9712 102 
Amer Mach & Fay s f 66... . 1939 A O} 104 ----|10512 10512 1}} 10412 2| Fiat sig Dev 20-yr 73. 42\3 J| 10612 10712|10612 10612 1|} 10213 110 
_---1938|M NM] 105 Sale |104%, 105 | 118]| 95% 11612 Ind yr7 se’ 2 2 
An BE inter eerie Q| 105, Sale |10414 105 | 70|| 901g 105 | tPranclsco Sug Ist ef 740.-1942/MN] 25° 31%) 304 31 | 2) 1941 
Ref 5-year 68... . 1937/3 1065 Sale |10512 I 4 2 Rags 991 
wipro certo Sal gl IER: aac Ms “504 HONS Mou | Sane Cree Semtcacteals B| foe hee S6atl—o Be age" 
pte Ny” tama ; 4 11112 | *Gelsenkirchen Mining 68...1934|M 8| 5512 Sale| 531g 56% 53!g 80 
| ATS germane 14alas WI 1c0% Sale |1s65 11214| -96|] 106% 113 "| Gen Amer Investors deb 66 A1962|" A| 04% 94% 95 | 20/) 701g 98% 
20-year sf 54s....-.-..- 1943|M NW 110% Sale |1105 112%4) 56)/| 105% 1 whys yyy 1940/A O| 104i, Sale |103% 10412] 18]| 102 105% 
Con Dadonminoonss 1939|3 3| 108 Sale |10712 108 | 18|| 106% 113 | Gen Baking deb sf 5}4s.... 8 ! ; 
i ned inislihdhinenadians 1965|F A] 108% Sale |10814 109 | 243/| 1031g 11114 | Gen Cable sete ged A.---1 3 iat Sele a Ww 2 * 2 at 4 
tAm Type Founders 6s ctfs_1940|----| 20 26 | 26 Aug’34/---- 26 50 $3 Bae. s eden 18° 53 47%| 48 Aug’s4|...-\| 48 65 
ag ety Penne 111 | Sf deb6%e 1¢40|3 OB] ---> 51 | 4714 Aug’34|----|| 4714 6312 
10-yr 58 conv coll tr...... 1944|M 8S} 10314 Sale |101% 103% 209); 98 . +e pt eaeeeame 1948 Ni “40° 44 | 40 41%| 2i|} 40. 631% 
t im Writing Paper ist ¢ @a1947 rae 33 Sale” 31% 33 | 18 st 62 | Gen Petrol Ist sink f4 a...1940|F Al 104% 10512|10412 105 7. tle + 
Am ing Paper ° é : — 1 941 
hee om pridgea Ter ba1esim 8] 757 95 | Soig July34|--- || 83% 00 | Gen Stoel Cast B40 vith warr-40|3 3] S4iz Sale |eB4is 841s] 14|] 681 90" 
On 6 ee ee “233 *tGen Theatres Equip deb 681940|A 6% Sale| 612 714) 23]) Bi, 13 
Armour & Co (Ill) 1st 4}48..1939|3 D| 100 Sale| 99% 100 | 233|| 871g 100 ; of 63, 6%) 6 673) 41 B 11% 
Armour & Co of Del 5}48...1943/3 Jj 97 Sale| 961, 9714) 124|| 82 98l2] Certificates yop a6l as* 40° | 46! 4712] 7\| 46%, 63%s 
Cork conv deb 56 1940}3 D)| 1007, 101'4/1001%4 101 34|| 86 101!2] Good Hope Steel & Ir sec 7s_ 8 42 " 
Amociated O11 6% g notes... .1935|M $} 102% 1027|102% Aug’34|-.--|| 102%, 1047% Goodrich (B ¥) Co 1st6 360... J P. 108 Sele 7. A s ° To 
Atlanta Gas L Ist 58.---.. ~1947|3 Dj 10112 ----|1001g May’34|----]| 95 100ts Conv Tire & Rubb ist be 1 M Ni 161 Sale |100% 10112] 139]} 891%, 103 
Ati Guif & W 188coll tr Ss..1959|3 J) 54 55t2| 5412 S4'2] 5] 50. 6112 | Goodyear Tire & Ru Geb 6019365 90 | 86 Aug’34|--.-l| 8512 95 
Atlantic Refining deb 5e._..1937|J 4J| 1071s 10714|107 10714] 41|| 10353 108 = ok eg Pee Dae Al “idie i4ts| 12%: Aus’s4 — 87s 19's 
Baldwip Loco Works Ist 58..1940)|M N| 106%, 107 |106%, 106%) 7|| 102 10712 Ree ee awe 8 ‘f & Sete my 4 = s s : Fete 
Bataviap Petr guar deb 4348.1942|/3 J) 10612 107 |106 106 5|| 102% 116 lst & gen s oy animal os * SS] S8te 8941 10l| 71° 92ie 
Ole etme AselA O| 115 Sac|liam ti6'| Sol] ioe Lis [Cuneo 
lst & ref 5e series C...... 2 4 5 
Beni eie Co aseaies anit o| 13u% sais "39% "S0"| S|) $2 'eba| Mamemstinecaeate ufos a] 12t Sal 25 “Eh a) Sh "Er 
Berltp Ci 8 4 4 ‘ “194913 J 537s] 541g 5412) 1) 538 7 
Deb sinking fund 648....1959)F A) a3012 Sale |z331, 3314 4|| 30% 67 | Harpen Mining 6s with warr. F Al “38%, 42%la40° Aug’34|----|] 20% 38 
Debentures 66....-...... 1955|A Ol 2912 Sale| 2912 32 20|| 2912 6514] Havana Elec consol g 5e-...1952 4 o_o 
Berlin Elec E) & Underg 6 4 1966 “y : 32% arte 35% Rr. ol aoe si osmeine = Seen. eee rf § 3 A. a Aug ” os P 
Beth Steel lst & ref 5e-guar A 2 110% e 0 8 ne] N 14 25 39 Dec’33 anal attend die 
30-year p m & imptet 56_.1936|/J J)} 103 Sale |103 10312} 18]| 99 104 —- roph yy MN| 82% 85%) 83%, 85 sill “es ‘88 
Bing & Bing deb 6 }s_.--_- 1950) 8} 31 51 | 3712 July’34/---_- = 3712 | Houston ee aD) 44° Sale| 44 46's} 27/1 39 51 
*tBotany Cons Mills 6}4s..1934/A O} 11 Sale| 101s 11 | 10 914 25 | Hudson Coal ists MN] 112%5 Sale /111% 112%3| 191] 105% 114 
Certificates of deposit. _.... |A O 75g Sale | 75s 7%8 2 753 20 | Hudson Co Gas ist g AOl1 4 Sale |102% 10212] 16|| 102% 105! 
*Bowman-Bilt Hotels 1st 78.1934 ; Humble Oil & Refining 5e_-. SD inom 109 {10812 109 | 1911 10588 11012 
Stmp as to pay of $435 ptred--|M 8) 3 .--.| die May'33|....|| --.. --. | Itimots Bell Telephone AO} 106. Sale 105% 107 | 11|| 102% 108% 
*tB'way & 7th Av ist cons 5s1943|J DB) 97, 10 | 97, Aug’34/..._|| 95, 97% | Illinois Steel deb 44s FP Al 36% Bale | 351 36%| 33|| 351, 501s 
Brooklyn City RR ist 5e...1941)J J) 82 8512] 85 Aug’34|..._|| 72 86 | Iiseder Steel Corp mtge 6e-.1 4 — 
Bhizn Waigon Toe gente A--194918 3] 100ie Sale |10%% 100%] "7/1054 1000 | tnd Nat Gus & Ot rofen---1990)6 N| 94 10s'20312 AvEsA|--;;|| 94 103 
Gen mtge 56 series E_...- 9 108% e€j108 109 | 38)| 105% 110 | Inland Steel Ist 444s....... - , . 
Bklyn-Manh R T sec 68....1968)3 J} 10114 Sale |101 102'4] 188]| 9314 102% lst M sf 4s ser B 4 4 =, ~~ : ert ont oo 10h 
6s series A. ..-..----.-- 1949}3 J} 100 Sale| 9912 100 | 110)| 99%, 100% tInterboro Rap Tran 4 Ol 44% Gale | 421 4514] 231|1 30. 47% 
pp beware 8 > git oe "Certificates of deposit. - *"40 | 37, 39 | Sil 2712 42 
Se amped... ---.... Soy “G6 | aa S01, 43 3 
Bklyn Union El ist g 5a. -- -1950 ¥ rN 123% ele 25s oe a RL ee *10-year conv am notes. .1932|M $ 802 a4 = ore rr on Site 
Ist cons Wi 2 2 06% 
"is een mot Goan A. thet MN/ 118 120 |120 July’34|...-|| 110% 120 | Interlake Iron ist 5e B 6712 Sale | 6712 677%} 6)| 60 77's 
Secliee at eo *-" 1S iddme 105141 104% wros | all $e. Weel Saeed oe ee 6912 797%| 76 Aug’34|...-|| 62 84t2 
pod leit 4 5 8 ™% 96 
1st lien & ref series B.___- 1957|M N| 10853 110 {110 =110 1]; 104% 110. | Int Cement conv deb 5s... rs 96. — — pate aaF ph oot 
Buff Gen El 4s series B_.1981|/F A] 10653 108 |1061g 10648 3|| 99 108% | Internat Hydro EI deb ° r+ 52 | 49 BOle él 44. 65 
tBush Termina! Ist 4s.__.. 2|A O} 533g 60 | 5314 Aug 34]..__]] 6&9 60 ter Merc Marine « f 68_..1941 si 70 70% 70 707 5|| 57lg 82le 
CE Bi. os ccccncnccoss 055|3 J 19 20 19 2 7 121g 2612 Internat Paper 5e ser A & 8 54 Sale 53le 5Ale 14 38% 73 
Bush Term Bldgs 5s gu tax ex'30)/A O} 3912 Sale | 36%, 395s} 6/]| 36%: 60!2] Refsf6sseries A_....._. S 5| Bete Sale| ssi 5612| 26|1 au 65 
By-Prod Coke Ist 5448 A...1945)MN| 7312 75 | 73% 75 6|| 61lg 88 noe Sane & Tes Ga thts 3 3] 65. Sale| 6315 6512) 48\| 57° 73l¢ 
4, fl tate: 46m. ene ale | 58 60 | 121)} 562 69% 
Cal G & E Corp unt & ret 58.1937|M N| 1077s, 1081/1077, Aug’34|____|| 103g 10812 ie a tate 1955|F A| 60 8 ( 
Cal Pack conv deb 5s... _._ 194013 4} 103% Sale /10314 104, | 52\/ 8613 104 | Investors Equity deb be A-.1947/3 D| 82i2 95!) 9514 Aug’34)-..-|) 82% 98 
Cal Petroleum conv deb a f 58'39|/F Aj 102 Sale |102 10214 9 103 Deb 5s ser B with wart... 1948/4 ° asi 9512] 9512 Aus’34|...-|| 87% 98 
Conv deb sf g 5s....-.- 1938|M N} 10112 a 10112 acres 14 a wee Without warrants. -_.. 1948 2 2 
78 ee coon 6 4) Tig Aug’ 34)... -- 1 
88 L ist & gen Ge..1941/A O} 28% 2912) 27% 27%) Sl 1Bla 33%] KC Pow & Lt let 4}4ee0r B 1957/3 J| 107 1084)107 107, | ion tm 
Cent Dist Tel 1st 30-yr 5e..1943 J D) 107% 110 |107%4 10814) 21)| 10453 10912] let mtge 4}48___-_.._... 1001) DI 967 Sale| 96%,  967s| 23l] 721% 997% 
Cent Hudson G & E 5s_Jan 1957 M 8} 108!s 109 |108 10914) 13} 104g 10914 | Kansas Gas & Electric 448.1980 sane 37 ia 30 30 sil 19° 36l 
Cent Ill Elec & Gas lst 5e...1951 F A} 62 Sale| 60% 62 14|| 451g 69% | Karstadt (Rudolph) 1st 6s. .1943 23% Sale| 23%  23%| 24/| 161, 32 
Central Steel ist g sf 8e_...1941 MN 112 115 '110 Aug’34/____|| 1011, 112 Certificates of deposit... ..... aaal C1 62%| 591, 60%! Sil Bi. 72 
-teed Prod 5448 A ..1948M S| 62% Sale 62 63 | 51| 52lg 71% Keith (BF) Corp Ist 6s--..1946/%™ S Sas, 44] aie Ait) 3il Se% Bole 
Chesap Corp conv 5s May 15 '47|M_N| 10312 Sale )100% 10312) 260)| 96 110 y-Springfield Tire 6s. ..1942 msl 901. 97 | 9615 9721 161] 7ars o8te 
Ch G L & Coke Ist gu g 5a_.1937|J 3} 104%, Sale |104ig 105%s} 27|| 9814 106 | Kendall Co 5s with vee -.as al 78 4 89 | 88 Aug’34|_---|| 73m 88 
*tChicago Railways Ist 5s stpd a4 Keystone tres ge ©} 106% 108'4|10814 1083's] 10|] 104 108% 
cuties Go dob ae M-apaale O| Ges St | ARE MRL a) 9 | bem eames Sade © steerage feo liar augsd|_l Mas tas 
eae an ene : 8 m paases 1 951 
Chile Copper Co deb 5s_...1947|3 J) 82 Sale| 82 83! 40)| 56 87 | Kings County Elev lst g 4s..1949)F . A Sale Bs senvon Tae: soe we 
CinG&E lstM4sA______ 1968|A O} 101%, Sale |100\4 101'2| 20/| 92 102%] Kings Co Lighting ---1954 8 Piet ee oa 
Clearfield Bit Coal Ist 48...1940|3 J) 58 ----| 651g June’34|) __|| 521g 651g] First and ref 634s_..____ 1954 J bl ido” 100tsltonte  100ia|" "ill “Sit, 100% 
Colon Oil conv deb 68... _- 1938|J 3| 57 Sale| 57 57 1|} 51 82 | Kinney (GR) & Co734% notes’36 t DI ico Bale'l boiz 100%| 451 gaat toot 
Colo Fuel & Ir Co gen st 6e1943|F A) 55 5912) 547% 587%) 17]/| 30 65 Kresge Found’n coll tr 68 _-1936|3, ease | ant 15's] 46l| tom 21a 
Col Indus Ist & coll5egu. 1934/F Al 25 Bale 22 s 10 ite = tKreuger & Toll cl A 5a ctfs_1959 2 4 
Columbia G & E deb 5s May 1952|M_ N| 84 Sale | 833 478 8 g1 
Debenture 56... __ Apr 15 1952)|A O} 83 8612] 82 Aug’34/--__|| 70 Q1lg Steel 1st 5a A_.1950/M g -. — . th 9 7s 
Debenture 5s_____ Jan 16 1961/3 J}; 83 Sale! 82% 837s} 97|| 661g 89 | *Laclede G-L ref & ext 5s_._1934 +t 92 | 91 8 9112} 12|| 85 9712 
Columbus Ry P & L 1st 4348 1957|J 3) 961, Sale | 96 9612] 12]| 78 98% Certificates of deposit... -. Fal G2 Sale| 62%, 6412 18l| 60 60% 
Secured conv g 5}48__.__- 1942/A O] 104 105 |104 105 | 16]| 90% 107i2 Sek 3 res ies aertee O---108e Al Gate Sale | 6212 6312] 1411 50 69% 
’ pe Bale | 1012 12%8| 173 5ig 1912 
Comm"! Invest Tr deb 5348_1949/F A/ 10912 Sale |1087g 10912} 31/| 101 110 | Lautaro Nitrate Co Ltd 66..1954|J J} 11 : 2 
Conn Ry & L ist & refg 4349 1951|3 J} 104 ----|104%4 July’34|--__|| 103 104%] Lehigh C & Navet 4s A--1954|3 z ast th 7 a ---: s th 
Stamped guar 4}4s______ 1951)3 J} 104 105 |104% 1042 97 104% Cons sink fund 4 34s ser C_1954 F Al 8612 8912 87% Aug’34|----|] 70% 91 
Consolidated Hydro-Elec Works Lehigh Val Coal ist & refs f 58°44 > Al BS falel ss 6S ai| 40° 62ls 
of Upper Wuertemberg 78.1956|3 J) 37 Sale| 37 38 | 29]] 34% 60 lst & ref sf Se.......... 1954 oo oe 5312} 1|| alg 59 
$Cons Coal of Md ist & ref 5a 1950|J BD) 2512 Sale | 225, 2512) 44|| 12 27 lst & refs f 5e.......... 1964 2 os ie el wo 
Certificates of deposit... .....|.--- 25 Sale| 225 25 | 12]) 11% 264] Ist & refs f 5e.......... 1974/5 3| 951, 97 | 94%, Aug’s4|_-_-|| 81%, 97 
Consol Gas (N Y) deb 5}48..1945|F A| 10612 Sale |10614 107!2] 27)| 10113 107%] Secured 6% gold notes...1938 i 1osi8 ssselans “aestal iil] 119% 180% 
ture 4348. ___-____ 1951)J Dj 101 Sale [10012 1015s} 34)| 90% 103%, Liggett & Myers Tobacco 7s. 1944/4 Al 116° Sele lila 115-1 1311 306. 118 
Debenture Se. -......__- 1957/3 J} 10212 Sale {10212 103!2| 56]| 971g 106 __ APR RR REE 1951 Bal init Gade lint 101%| 32] 85 102% 
Consumers Gas of Chic gu 58 1936/J ©) 1041s Sale |1041g 104! 4\| 100 105's | Loew's Inc deb s f 68___._- 1941 4 791. Sale | 791 27918 4\| 76 98 
Consumers Power Ist 56 C_.1952|M N| 108 Sale |108 109's} 19)| 10013 1091s | Lombard Elec 7s ser A_.._- 1952)J ° 24 4 Bale 124 8 124 15|| 112% 125 
tainer Ist 68_..__- 1946|3 D) 94 95 | 9312 9413} 5]| 70 972] Lorillard (P) Co deb 7s__._. 1944/4 Al 110? Gale lilo 110 | toll oot 110% 
Copeuhagen Toten 57st 1b iselt ‘Al $6. Sale’ 36 ae | 76 751 95° Loulavilie Gas @ ii Gy) Ba1952|M 10412 Sale |10412 105%) 14|| 88 10712 
pen e ‘e ale 8 wr 
Crown Cork & Seal ef 6s_..1947|J DB) 103 104 {104 104%]  8|| 9713 107 | Lower Austria Hydro E163401944/F A| 79% Sale| 78% 79%) 4|| 651 85% 
Crown Willamette Paper 68.1951|J J] 9614 Sale| 94 9614] 24|| 791g 97 
Crown Zellerbach deb 5a w w 1940/M S| 94 Sale| 94 94 2|| 70 96 | tMecCrory Stores deb 5348. .1941 are ae ins a 
*tCuban Cane Prod deb 63.1950)3 J 3 Sale; 27 Sig} 41 21g 8% Proof of claim filed by owner --|-—-- 82 Sal 3 791 82 | 90 BSlg 86% 
Cumb T & T lst & gen 56...1937|3 J) 10714 Sale |10714 107%) 32]| 10312 107% | McKesson & Robbins deb 5 s’50|M N Be At rr © 9. 23% 
*tManati Sugar Ist s f 7348.1942)/A O| 1 ; 2 ou ---- 2° = 
Del Power & Light Ist 4348.1971|J 4) 1051s ----|104 Aug’34'--__|| 9414 105%] Certificates of deposit.__.-- ----| 10 - 16 Aus’s4l...-1| 160 30 
lst & ref 43¢8.......-__. 1969|3 J] 9914 102 |1021¢ Aug’34|.-__|| 8953 103 *Stmpd Oct 1931 coupon. 1942)A -—<- Sie San. ie 
lst mortgage 4348... ___ 9/3 J) 10212 1037%s|10212 1034) 5i| 94 104 Certificates of deposit... .-- mawel woos 22 i eee is 
Den Gas & El L lst & refat5s'51|M N| 102 Sale |10il2 102° 5|| 86 102% *Flat stam modified. ...-.- ---- ‘. Sal 8 52 4 52%| 16 54lg 
Stamped as to Penna tax.1951/MN| 101 ----/10i12 10112] 2/|_ 87% 103% | t{Manhat Ry (NY) cons g 48 1990/A O| 5212 au, | 45 ad all o° a 
Detroit Edison 5s ser A_____ 1949}A ©] 108 Sale 10714 108 | 18/| 963 109 Certificates of deposit... ..- <e--| 49 ce las see 281, 40 
Gen & ref 5s series B_____ 1955)3 Dj 10812 ----]1083g 109 | 29)| 96% 109 2 Spe errant 2013|3 D 30 93% 82 June’34|..-2|| 82° 97 
Gen & ref 5 series C_____ 1962)/F Aj 10712 ----|10673 107!s) 7|| 9633 10814] Manila Elec RR & Lt sf 56.1953|M 8) 8414 93% ---- 
Gen & ref 4348 series D._1961/F A| 103 Sale |102%, 10312} 55|| 89 10514) Mfre Tr Co ctfs of partic in ve | 73 73 | 60 77% 
Gen & ref 5s series E_____ 1952/A ©} 108 Sale |10712 108 | 15|]| 97 1068!2] AI Namm & Son ist 6s__1943|3 D 74 ve | 78 a 2S 2B 
Dodge Bros conv deb 68....1940/M N| 104% Sale |104%, 10512] 109]| 981g 1061s Steam Shovel s f 6s.1947/A O 451s os $| 931 84 4\| 68 91% 
Dold (Jacob) Pack ist 6s_..1942;MN| 92 9212 9214 9214 5|| 79% 93 |Market St Ry 7sser A_April 1940/Q J| 84l2 cute iota 2 7912] 141 BB 81 
Donner Steel Ist ref 7e_.___ 1942/5 3} 10112 -.../100 Aug’34]--__|] 94 102 [Mead Corp ist 6s with warr.1945|M N| 277 —s ost 97 4\| Qt, 116 
Duke-Price Pow lst 6s ser A_1966|M N| 9212 Sale j 9212 94 | 14)) 7Aig 9815 1M Elec Ist 7s A..1957|A ©| 96% Sale 2 a 
For footnotes see page 1215 
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ss Record—Concluded—Page 6 1215 
s N Price . 
¥. STOCK 3} Week's ll Range : 
Weleda 182) don. | ES 2a ¥. STOCK EXCHANGE i Prion ae ;|| Range 
. 24. | Last Sale. Jan. 1. Week Ended Aug. 24 Si 4 ng A Range or ; Since 
industrials (Continued) — Bids Ask|Low — wa want BE etree Jan. 1. 
Metr Ed Ist & ref 58 ser C_.1953|J Jj ---- 101 in No.'|Low Htgh| Industrials (Conciudea)— Ask| Low 
Ist g 4340 series D_______ 1968|M $| 93is Sale | 93 | 3] 77 101%] *tRichfield O11 of Calif 6s...1944/M.N/ 29 3044) 291 Htoh| No.\\Low High 
Metrop Wat Sew & Di i%0.1950/A O| 87i2 80) 93} 3|| 71 96% | Certificates of deposit...-.__.|MN | 
Metrop Wat Sew & Dr 5348-19504 Q| S7i2 $04) 894 8914] 1/80 O2tr | Rima Beoel Ist @f 7a. ------ 1066 29% Sale | 20% 3012) 34/) 20 35% 
Miag Mill Mach ist sf 7s...1956|3 D 9s 124) 9 Aug’34|....|| (9 18 | Roch G&E gen M Biés oor O48 te | 196. 105 [68 61 1|| 54 62 
Mirarbee Sot ecfa- sen 8 iis ote St, “Ha'| ail] Su bh] Se me eee ROH 8 et lot “HER ag] BE 
Br bis ailinciesiee(t 5] ‘gos atulaos "22 | 2] 3° SR] gape Rae aters eue-eta | 1900 Sup [Ne 2 abby Sune 
nate inte Sa----.--------1971|3 J} 80 Sale| 80 80%] 8// 56 85. | Ruhr Chemical ¢ f 6s.--...1948/4 O meee Ae aoe 1021g 1424 
Deb Se series A_-...-...1962|3 D| 70% 72 96% 9714] 27] 79% 10012 | St Joseph Lead deb 6¥0..-1041/M N/ 111% Sal sitte “Tis'| gall somue ane 
Montecatini Min & Agrio— 70'| 7|| 53° 81%] St Jos Ry Le Ht & Pr int 6e-1037/M WN) 9312 Sale | 93s oat] “ail “9a ‘96 
-~ & ‘Tram iat & ref 6a-1041(3 3 103% yor 103 103% 1 oat 1038 St Paul City Cab 208 os “i987 3 “7 wr eo. opie i rt 82 
series = 2 en zee 8 
Gen & ref of be cores 37 1956)A OC} or SS | Site Aug34)...-|| 80tg Sq gus hntunis Pa Gate ih Gs ee qj 71 673 | 68 Aug’34| -..-|| 46% 80 
Gen & ref 9 f 4348 series C-1955|4 O| 7112 76 76 Sune’sdl-. 75% 36 Sebvaeamped (July 193 1046/3 3} 50° 2” | 30 Aug’'34 35m eth 
Gen & ref s f 5s series D__1955|A O} 7912 85 cone (July 1933 cou! Sam meas 
-- =--- Mar’34|_... : pon)|----| 39 -....| 39 Aug’34| -.-- 
menstgitne iat 9 ie ais] by “eel a] Saas | Cen 8 1 Meal] Bs 
Murray Body ist 6348.....1934|J Dj) 95 Sale | 94 '32|-.__|| _... .... | Sharon Steel Hoop sf 5348..1048|F A| 69%: gale =, Aug’34}-.-./| 30 41 
pi a PD | Pp Sd 2 i6s"| soll sete 108 
Mut Un Tel gtd 6sext at 5% 1941/M N| 102 Sale os Siac ""all 97 060) am ie aun eee Bac z1BA7IM | oois Sale | 00g G9%| 24 son oo 
2 2| Deb Se with warrants._--1949|A ©| 9912 Sale | 991 ‘ ; 
Namm (A T) & Son..See Mfrs Tr Shinyetsu Hl Pow 1st 6%48..1062|3 D791; Sale| 79 70%. 18|' gat 7914 
‘assau Elec gu g 4a stpd_..1951|3 3| 574 58%) 571 Siemens & Haiske s f 7s....1935|3 J 55 34 coe om 
Nat Acme Ist sf 6s.__..__ “1942/3 D| 386 “| pate 58 | 27]| 53% 62% Debenture s f 6%4s.......1961|M $| 40 477 pr Aug’34)----]| 63 81 
Nat Dairy Prod deb 534s...1948|F A| 98% Sale| 98° Aug’34|..--|| 651g 86 | Sierra & San Fran Power 5s.1949|F Aj 102! . Aug’34/----|| 48% $9 
= hy ideation AI gd I e  e * Bele’ S23) "Sa "|""ia|| Sort ‘oon 
Newark Consol Gas cons 68.1948|J B) 987 ale {1021 104 | “96]/ 91 105%4 | Silesian-Am Corp coll & Te-1941|F A) 44% Sale| 24 tate| sll ST Gene 
ewberry (JJ) Co 54% notes 40/A O} 10212 Sale |1021 » Sinclair Cops Oi! 15-yr 78_._1937|M_ 8| 10312 Sal 1 " 
Newberry (33) Co5}4% notes 40/A O} 102%: Sale [10212 103%) 25// 88te 10414] Let Hen 6 4s series B.....1988)3 D! 1 a aan june, toatl soll Gan’ aaee 
lst g 4348 series -- Sale }112%  11353|  9|| 10513 115% | Skelly Ol deb aw O4's Bale |103%  1041g| 20)| 101 108% 
1 J Pow & Light 1st 434077 tpo0|A ©} 027 Gale | pias Oo12] Ball “Gotg -o3at| Sweet Bott Tet Sta isetee ails 5] 1991 Gere [100° 11010] doll 10st 11010 
First & ref Se series B...-1955|3 D| 56 Sal 2 thern Colo Power 6e A_.1947|J_ 3| 78's Sal 1 
N Y Dock ist gold 4s_..__.1951|F Aj 54! iS 5612} 23|| 40% 65 | Stand Ollof N J deb 5e Dec 15 °46|F Aj 1 6 oe lee ane | eal aoa eat 
bitoeatn 06 Sale |105% 106 | 88 
Serial 5% notes. ln Gl set sei, ol aS f lseeeeeer ee | ts : 106% 107 
12 eT 5% notes. ----1998/A O} 35% 30 | 302 40 | 7l] 37,88 *tStevens Hotels 6s series A_ 1945 2 alia is) a ao 
: . 4 15 | 1412 151] 16 1 
J ieios Wes vet C160 A-208114 S) 1isis Sole |11sic 113%) 53] 100% 118 | Sceeeeenaee Cop eX netanisalls ©) 4 2 1412 2814 
ty ey tbe RB Bd PS depostt i... |e ee 
-- 2109 |1081 {| “oll 108%0 10010 1 Syracuse Lee Co. lata fa 1081 ----| 42 44 | 403 44 
w Yonah rare er caalseat | 0a at (08% 1054] 2] 1904 1s] orem La Co. tee ac --ios] FD) 112 ae “| ang 113 
N Y LE & W Coal nee e e€ |10753 108 2|| 991g 108 | Tenn Coal Iron ; 
BEL aaWaeecRO at a iS nih wee") Gs ltec me nemeree mete fae let aol aol a 
ys Corp inc 66...Jan 1965)Apr| 84 83, 1 mr cap Pow Ist 6s. - 1947|3 D} 8212 Sale | 81! - 3 . 
Prior lien 66 series A ass] ob’ oelers atl was Texas Corp conv deb ba....1944|A | 103 - Sale |10212 821} 20|| 57 897% 
N Y & Richm Gas ist 66 A_-1951'M N| 106 69 | 6712 6712} 7|| 63 70 | Third Ave Ry lstref4s.._-.1960|3 J| 5 Sale |10212 10314] 71|| 967% 103% 
tN Y State Rys 434s A ctts.1962 6 109%'106 Aug’3i|....!| 96 107 | Adjine 6s tar-ex NY Jan 1960/4 © le 
be none ’ - 8ig 29 | 29 291 13 
6 \s series B certificates 2 3 3 Aug’34|-.-.| 1p 6 | Third Ave RR lst g 5e_- 912 25% 31% 
N Y Steam 66 series A__ “11947 MN 1080 eu ‘sek? “Se ----|| 212 412] Tobacco Prods (Nd) Shear sons ce seat Sale os, Aug’34|----|| 86 101 
{Steam Ge series A.....-1947)M4 Ni 108% Sale 108 1081s} 101) 10314 11012 | Toho Hleo Power let 7a...1065/M 8 2 Gole|os7 boul ail Bo. pate 
ny ist mortaage stdneeall 47 ee ET om Bd eo Tokyo Elec Light Co Ltd— 90 927} 93 93%) 2|| 80 95l2 
Y¥ Telep let & gen st 4ise ~~ -~ 10514 4 97% 10512] _ 1st 6e dollar series 
N ¥ Tolop lst & gen st 4440 1930/M M) 10712 107% 10715 108%) 46) 108 100% | Trenton G @ £2 let @ Bacz-_iowolM B| 110° 113° (1437 Augad|_---|| 102" 113" 
Niag Lock & O Pow 1st Ge A 1955/4 GO|... 102 [1022 102%e] 2 90 106. | Trumbull Steel al conv 660.1043 MN| 61 Odiela61 Aug'34|---- 7 80 
NawidouscheLoyadorrsioeer|M M| 0% Seu! sete Sas] T7|| aie 13°] Typol Bydro Reo Po Sei S1009|9, 9] 282 | 28 Auras| ..-|| cot on 
ee een ~ woccce 1947|M N/ 4712 Sale | 471 s Pow 7348.1955\M N| 665s 70 | 62!2 Aug’34|----|| 48 754 
Nor Amer Cem deb 6348 A_.1940|M nas 2 49 | 21) 46 49 sec sf 7s 2 Aug’34)----|| 48 7514 
ae 361, 45 | 37. Aug’ ee OD pee Be eer enecoce 1952|F A| 65 Sale | 6314 65 14|| 45 
North Amer Co deb e..-..1961|F A| 86_ ug’34).---|| 221g 40 | Uiigawa Elec Power sf 7s_-.1945|M S| 85's Sale | 84! 87 
North Amer Co deb G8.--“1961/F A| 86° Sale | S412 86 |""36)] 6312 91% | Union Eiee Lt & Pr (Mo) 64-1957/A © ince Gale | Sst, peel ‘1sil sete tof 
Deb 634000 B.. Aus ibisesl® Al GS Gee|s7 sol aill os 96 UnEL&P (il) letg brea ised 9] lost 107I2|108% 106° Al see” tere 
Deb 5¢ ser C_.___Nov 15 1969|M N oaal 70 soi] 27i| $2 96. | *Unlon Eleo Ry (Chic) Sa iossla O| lou i7icl 13° July’ 7|| 102 107% 
Nor Ohio Trac & Light 68..1947/M 8 B 8212' 7912 80 13|| 561g 873,]| Union Ol] 30-yr 68 A_.May 4 1719) 13 July’34j----|} 13 24 
bie 219 Sale {1021 1 --May 1942|/F A/ 114% Sale {114% 115 23|| 10719 1 
Nor States Pow 25-yr 6e A_-1941/A O] 104 2 104 | 22|| 74% 1054] Deb Se with warr_---Apr 1945|J _D| 103 Sale |1 pie 
oh — 03 10312} 20/| 94% 1041 
lst & ret 5-yr 68 ser B oe ot ee, ee eee ee) eee United Biscuit of Am deb 60 1942|M.N| 107  10714|1 2 4 
Norwes HyGio-ti Mit 634a.1967|04 06] 78% Sale| 78, Sor| 18 9414 107% | United Drug Co (Del) iscsi S| 85 Bale'| Sip 85 1|| 102% 10712 
Gide Peden Garvine F3ts 2 tees G1 teTa tomultore. intl sll oo” ite *tUnited Rys St L ist g 4s. ale | 84's 85 | 26|| 60 85% 
inca 0714 10734'1071 1071 g48..1934)J J} 19 20 | 19 20 6|| 17 201 
lst & ref 7s series B le A ; 4| 10714 2} 6|| 89 110 | US Rubber Ist &ref Seser A 1947|\3 J) 85%: S 1 . 
tOid Ben Coal ist 6s_______ 1944|\F A 10544 106 |106 10614| 18|| 78 107 | United 88 Co 15-year 6s 5g Sale | 8414 = 855s) 48|) 68 91 
es 41s 16 118 Aug’ year 68....1937|hM1N/} 95 10014) 98 June’34) --|| 901g 9 
Ontario Power NF ist ba._1943|F A| 10912 ug’34|--.-|| 15 23 | Up orks Corp 6 1951/3 D| 31 1 2s 
Ontario Transmission Ist Sa_1946/M N| 109% -|110° Aug'34 10, 1104]  BecrstOsseserioc Oem ci9si|3 D| 31 33is| 34° Aug'ai|--.-|| 33te 66% 
Oslo Gas & El Wks ext! be”: 109% ....|110 Aug’34|....|| 101 11012] _ Sink fund deb 6 34s ser A. 31 331g] 34 Aug’34)----|| 3312 66% 
| Otte Beech 1et mage Ge see A-abacioa B] GSit Gaic’| Gite “Soul 19ll SB" 70 Un Steel Works  Burbect) Te 1961 aa itt 82 ifs® isch “all sor 130 
pe & Rad deb 681936\/J D| 21's 267g) 22! 
Pacific Coast Co Ist g 5s...1946|3 D| 33 37 | 35% 3 Duteretne Poe btn en eae. OL ap’ Gael ava 30 | toll a7 
Seclie Hub bas On cata teal | 10614 Sale 10614 107 27 10015 1o7Ie Utah Power & Light lett 5e.1984)4 @| 61, Sale| 6} 64 23 5715 Bis 
Pacific Serv ..1936|M 8} 9412 Sale | 931 st 5e_.1944/F A) 64% Sale | 6244 65 36|| 601 
Pacific Tel & Tel ist 5e.-.-1937|3 3] 107% S3ig Shs! 15 (67 Stig] Due ene SF lab ete be-1960\3 2) 108 1 , hae 
et sete fe ---- 07% 107%|10753 107%| —8|| 104% 108%, | Utica Gas & Eh 08 ---.|100 May’33)----|| s--=0 - 
*tPan-Am Pet Cotcabeonv eraold. N] 110 Bale [10912 110 | 12}{ 1051s 11112 Util Power & Light. Bien 19e79 D| 128% Sale| 28° at fee «le 
cates of de . Sale | 40 41 3 2 4712 Deb 5s with warrants... 1060 FA 3 Ha ale Py 4 2914 28 22ig 414 
Paramount-B'way lst 5%s_1951 33) “30% Gace 42 4212! 13)| 28 46% ee 6%3 Sale | 25's 27 | 64|| 181g 38lg 
Certificates of ya-1961\F J * Sale| 3612 40 { 17|| 30 47 | VanadiumCorp of Amcony 5s’41/A O| 8622 Sale | 833 al 3 
tParamount Fam Lasky 6s..1947| 41 | 35le July’34\----|| 30 47 | Vertientes Sugar 7s ctfs___.1942 mie oT 8914], 122/| 62 8912 
*Proof of claim filed by owner 48% Bal Vistar Past la ef tonne --~ baal 3] iste 93 | 18'¢ Marsal... >= 
weciaeamtestyote |, gl sree | so og! sal aoe ge [TAR bow me oratneaie 86s ee RG eos 
ount Pub C. 10k 00 iicdecds a 
*Proof of claim filed ghia abs 471 Secured conv 5)48_.. “19a4l3 5 ia * 109° te oat 16) doe 
Certificates 1: Oe s 49%| 41 50 | 183|| 2014 55%] Va Iron Coal & Coke ist ge 1049|M 8| 54 5912 60 Loe 14 Go 68 
Park-Lex 6 348 ctts meges]~-n-| 48, Galo | 401s 40g) 106) 98. Sita] Wee Se cen war 4 eo 1 oo AUgRl---all fate eats 
Park-Lex 648 otfs-—---- 1063); ---] 15's 18 | 151 Aug’34|-..-|] 9% 2212] | Without warrant. AO} 21 - 3) U0 he st 
Pat & Passaic G & E cons 56 1949|M 8 a 21 Aug’34|....|| 20 351] _ 1st sinking fund 6s ser A_.1045,A | 41 Sale 40! rr} | um 5 
Pathe Exch deb 7¢ with warr 1937|M N Wis "| ‘vets “Se*|-“aal] "Be too “| Warner Co Ist mege Ge_---tpau|e4 $| 50% Sale | 5315 56a) Osi] 40% 67 
gu 33s coll tr A reg__1937|M $| 1011 ; ‘© Ist mtge 6s__...1944/A O| 35 Sale | 35 3 5]} 2 
Guar 3 340 coll trust ser B_1941|F A 8 ----|101| May’34)-.-. 94 101 | Warner-Quinian Co deb 68..1939/M S| 32 Sale| 31 35 0 42 
Guar 34s trust ctfs C__-1942|3 D 96 9953) 99% Aug’34|----|| 94% 100 | Warner Sugar Refin ist 7s_.1941|J D| 105% 106! mH 32%) 11|| 297% 48l2 
Guar 3} trust ctts D____1944|3 D 95 100 | 99% July’34|----|| 86 99%] Warrep Bros Co deb 6s_____1941|M 8 4412 Sal | 431 ses! SH Son es. 
Guar ds eer E trust ctte.- 1962/4 N| 96 99'7| 981g July'aa|---|| 88° ors Wash Water Power sf6e-- 7103013 9| 106's --.-|106l, Aug'34 131 Said 108 
Secured gold 48 ---iSesi4 | 102 Sal 98ig July’34|----|] 85 991g | Westchester Ltg 5s stpd gtd 1950/3 D 113'2 115%|113%2 Aug34)---31| 06” in 
Penp-Dixie Camane ius Gp A deat MS 102 Sale |102 10210} 29|| 85% 103%] West Penn Power ser A 5e_.1946/M S| 109 aT i 18a 11312] 2|| 105 11412 
Pennsylvania : 66% Sale| 66 66%| 13|| 66 77 | 1st Se series E__ = © 11014/108% = 100%) 7] 103% 110 
Rng Say arty 4 phd 1981/A © 197 Sale| 96% 971g] 104 79 997% oy int, 80° 58 series G Sonoma 1986|3 D| 108. 108% 108° 108e| 8 104 100% 
Refunding gold 5e ss MS 2 100% 1121,| Western Electric deb 6a.._.1914|A ©} 102% Sale | 10: : 
Pun Coen Det------- 7 100 Sale {100 101 | 59|| 83 103%, | Western Union co ro 25 Sale 10253 10312} 29) 97s 104 
Fas cece sasatsetael sir, hare rel see gee] Geemarc Om tle Sl ch Ba Lh, a 1a) 2a ‘ao. 
& ret 4s_.____ -~- 54 4 077, year GMs_........___ ; 
cu ahae CAlacaes Bore ene ere 6108 Fl see 107") a5-year pola ba... wooolSeele Bl teats Sue tee | OR] ts - Ale +=) 
Conv Geb 66.._. eke a Sl Gale 5912 61%| 21|| 50% 69 er 1960|\M S| 8415 Sale — oo 12|| 791g 9514 
pasos Fetret Geb Sifa-7--toeeld Dl ratte ae isi * sesel Sal] 80% 103" Westphalia Un Ei Power Gecipes|s 9/377 38 | 35 38" |e ee 
Pirelli Co (leal Milis 20-yr 6 "43/A | 1071, Sale [10744 10781 30l| 108” 109 wast el thas aoe Int 634019481) | 96% Sale | 96° 20% 35|| 82% 97. 
4 4 seri 
taly) yh her 100 -.-]1011z Aug’34/.---|} 100) 10113 White Sew Mact Ge woth wart "36 , 5 30 0 38 i | oa 
Port Arthur Can & Dk 66 A 1953\F A 80 89%) 84 July’34).---|) 67% 88 Without warrants 3 J} 50 63 6 Mayen ---s ee 
1st mtge 66 series B “1953|\F A 80 683 | 83 82 69 95 Partic sf deb 66.... _...1940 Mil 57 Bal 0 60 1|| 49 69 
Bm hy A ee tWickwire Spencer St'l Ist 7s ."35 pel ad sd Rh an Se 
Fertene Gen sane enoer C1900) S) 41% Bale | 40% 41%) 90] 38 Sl Si betatrerinn $ “owe es ae 
feegonerane cima a] i Sar/a | 3) i, Hl egmiree arerary'™* INS] ot oft obt “SER ai| oft se 
Cable coll 5e_1953|J 3| 4 2 _ Ist sf Ge A_...1941|A O| 10612 Sale {10612 107%4| 27|| 97% 108! 
Pressed Steel Car conv ¢ 621933|3 J| 47 Sale | 47 es ee he de : ‘ ‘ 
) 47. Sale | 47 ? tl 4 , 4 Sale| 8312 85%) 58|| 74g 89% 
Piet & ret 4340 ee r\ 106%, 10712)10614 10612) 5 1002 10810 ale ih thei acorn 1970'A O| 85% Sale! 8412 8512! 35!| 741s 89l2 
lst & ref a ae AO 107 Sale |106%, 107\g 41; 100 10814 e Cash sales in which 
Pure Oil s f 54% notes 10144, 103%4)102%, 10333) 10)} 93 105 no account is taken in computing the range are given below 
£15%% notes... ween - 100 Sele = 10% “ oes 100% Cuba 54s 1953, Aug. 20 at 82. | NYNH & H 6s '40 Aug. 23 at 7414 
ee woe ale ' 985 1 ui ad 
ae ee af deb Se_-1048 5 3] 88 Sale | 8712 $812} 15|| 784 9612 r Cash sale not included in year’s range. a Deferred delivery sale not included in 
tor deb 68 & rm 9 stk (65% 34).|--- 8 zs 5 year’srange. * Negotiability impaired by maturity. + Accrued interest payable at 
* Debenture gold 6s...... ioil} Di os “sa7 4 8 Ants ---- On +4 re rate of $4.8665. t Companies reported in receivership. 2 Deferred de- 
Remington Arms lst s f @e--1987 m N] 10212 Sale [1021s 10212 “"SIl 9615 10312 very sales in which no account is taken in computing the range, are given below 
Repub I & 8 10-30-yr 5e by ® A 2 91 Sale| 90 91 | 31]| 76 951g} Akershus 5s 1963. Aug. 21 at 78. | Mead Corp. 68 Aug. 24 at 77 
Ret & gen 5340 orien A--1963|3 | ‘seit 00 | sas “so7| Isl 74 984 Berlin City El 6364 '50 Aug, 24 at 3034.| Nort a Went 4s 1906, Aug. 20 t 19714 
Revere Cop & Brass 6s ser A 1948|M 8 ‘ 8 4 y 359 Aug. 24 at 30%.| Oslo G. & E. 5s 1963. Aug. 22 at 81%. 
Rheinelbe Union s f 7s 19465 5| 10112 104 |1013g 10112} 18|| 80 105 | Can Pacific 5s "44 Aug. 24 at 110% | Paris-Orleans 5143, Aug. 20 2 “4: 
4|| Rbine-Rubr series 6... 37 = 3712) 3712 38 11\| 35 73 | Cuba4}4s 1949, Aug. 20 : ‘ Boer 8, Aug. 20 at 161%. 
{|| Rhine-Westphalia El Pr 10. 1960|M asio “soul 44 rt a A eee Seuheiees Bhat ser B Aug 20 at 93. | Un Steel wns. 6 ia at Aug. 20 at 33% 
Direct mtge 68..._.....- 1952|M N| 451, Sale | 43! '21G ay , Aug. 18 at 69. Uruguay 8 1946. Aug. 22 at 34%. 
ji] Cons mtge 6s of 1928..--1953/F A| 44:° sale 431g 4512: 38]| 43!g 71 | Gen Steel Cast 514s Aug. 22 at 8234. Va. El. & Pow. 514s '44, Aug. 18 at 
-ooe ale | 44 1 1 Lomb ; , Aug. 18 at 108. 
Cons M 6s of 1930 with warr '55A O 4514 aun | 44 sie a 2 n ard 7s 1952 Aug. 24 at 79. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at the 
Boston Stock Exchange, Aug. 18 to Aug. 24, both inclusive, 
compiled from official sales lists: 





v 
Last |\Week’s Range 
of Prices. 
.|Low. High 


Range Since Jan. 1. 








Stocks— Par 
Rallroads— 
Boston & Albany....- 100 
Boston Elevated ...-.- 100 


Boston & Maine— 
Prior preferred..-..- 100 
Class A Ist pref stpd.100 
Class B ist pref stpd. 100 


East Mass St Ry pref..100 
100 


NY N Haven&Hartford 
Northern RR (N H)-.-100 
Old Colony RR....--- 100 
Pennsylvania RR-.---- 50 
Miscellaneous— 


American Cont’'l Corp..-* 
Amer Pneu Serv pref. ._50 
Amer Tel & Tel_...--- 100 
Amoskeag Mfg Co...--- ® 
Bigelow-Sanford Carpet -..* 

Brown Co 6% cum pref..* 

—_ Gas & Fuel Assn— Rk 


o% cum pref......- 100 
4%% prior preferred 100 
Eastern SS Lines Com _-- 
Economy Grocery Stores-* 
Edison Elec Ullum~..... 100 
Employers Group. ..-...- 
General Cap Corp....--- * 
Gillette Safety Razor ..-... 
Helvetia Oil Co (T C).-.-1 
Hygrade Sylvania Lamp 
Co com (T C).......-- 
Pre’ ferred 


— Utilities Assoc v t c.* 
erganthaler Lynotype-..* 
soon ow Eng Tel & Letwesca 


Pacific Millis 
Ry Light & Security Co-..* 


Reece Button Hole Mach10 
Shawmut Assn tr ctfs.... 
Stone & Webster......-- 
Swift & Co........---- 25 
n Co CSRS APT. s 
United Founders com....1 
U Shoe Mach Corp..-..- 25 
Preferred ......-.-..- 25 
Waltham Watch pref..100 
Prior preferred. ...-.-. 100 
Warren Bros Co......-- ° 
Mining— 
Calumet & Hecla .....- 25 


Copper Range 25 
Isle Royale Copper Co. .25 
New River Co pref....100 
North Butte....... .2.50 
Old Dominion Min Co. .25 
Pond Crk Pocahontas Co- . 
Quincy Mining... -.-..-- 25 
as wag oe Seana 


Apex Mining 
Utah Metal & Tunnel....1 


Bonds— 
Amoskeag Mfg Co 6s. .1948 
E Mass . Ry ser A 4s ‘48 
Series B 5s.....-.-..- 48 
Pond Ck Pocahontas 7s '35 





125 


22 








62% 


& 


71% 
9% 














z Ex-dividend. ® No par value. 
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CHICAGO SECURITIES 


Listed and Unlisted 


Paal. FI. Davis & Go. 


New York Stock ma! 
New York Curb ( 


37 So. La Salle St., 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 














Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Aug. 18 to Aug. 24, both in- 
clusive, compiled from official sales lists: 





Stocks— Par 


. |\Low. 


"| week's Range 
of Prices. 


Range Since Jan. 1. 








Allied Products Corp cl A. * 
Amer Pub Serv pref... .100 
Armour & Co common..5 
Assoc Tel Util— 
$6 conv pref A..._---. 
Automatic Products com b 
Balaban & Katz pref__.100 
Bastian-Biessing Co com-_* 
Bendix Aviation com....* 
Berghoff Brewing Co....1 
Binks Mfg A conv pref---.* 
oot Warner Corp com-_10 
pref 00 


seit heen Uli) om 
ay Fence & Wire— 


Butler Brothers.......- 
Central Cold Storage com20 
Cent Ill Pub Serv pref-_-_-_* 
Central Ind Pow pref__100 
Cent 8 W Utl— 
Common 


Prior lien pret 


Chic City & Co part pfd.. 
ee Corp common... 


* 

s 

Cherry Burrell Corp com. * 
” 

. 








1 
2% 2 
5 


woen Me 
6% 
5% 


60 


% 4% 
12% 
5% 
1% 
20 %4 


103 


10 


= 
wwe 





tb 


moro 


4% 
6% 


Se mowse 
KKAKM KK 


© 


Porm We 


11% 





54 
7% 
7% 

10% 
4 


x 


PST. 
RK RA 


RR 





Aug 
Jan 
July 


Jan 
Jan 
Mar 
Aug 
July 
July 
Apr 
July 
Jan 
Jan 


Jan 
Aug 
Jan 
Jan 











Stocks (Concluded) Par 


Aug. 25 1934 


Range Since Jan. 1. 








Chicago Flex Shaft com-..5 
Chicago Mail Order com _5 
Chic & N W Ry com...100 
Chic Rys part ctfs 1___.100 
Chicago Yellow Cab cap..* 
Cities Service Co com....* 
Club Aluminum Uten Co-_* 
Commonwealth Edison 100 


Consumers Co com..-.---. 5 
Continental Steel— 
eee 100 


‘erred 

Deep Rock Oil conv pref_ _* 
Dexter Co (The) com...5 
Elec Household Util cap. _5 
Fitz Sim & Co D & D com* 
General Candy Corp A. ..5 
Gen Household Util com_* 
Godchaux Sugars Ine ci B* 
Great Lakes D & D com_._* 
Greyhound Corp new com * 
Hormel & Co (Geo) com A* 
Houdaille-Hershey — 

Class A 

ee 
Illinois Brick Co 
Iron Fireman Mfg vtc...* 
Jefferson Electric Co com-.* 
Kalamazoo Stove com...* 
Katz Drug Co common..1 
Kellogg Switchboard com 10 
Ken-Rad Tube&Lp com A* 
Ken Util jr cum pref....50 
Keystone 8t & Wire— 

GE nticcaddigune 
Kingsbury Brew Co cap..1 
La Salle Ext Univ com_- -& 

Leath & Co cum pref---- 

Libby MeNeil & Libby - - io 
so 4 ge 





com 5 

McCord Rad & Mfg A_-..* 
McGraw Elec Co com....5 
McWilliams Dredging Co-* 
Marshall Field common. .-* 
Mickelberry’sFdProd com 1 
Middle West Util com. ..* 


Midland United Co com. .* 

Convertible preferred _-_* 
Midland Util 7% pr lien100 
Monroe Chemical Co pref* 
Mosser Leather (J K) com * 
Muskegon Motor Spec clA* 
Nat Gypsum A n v com.-.5 
National Leather com __.10 
National Standard com -.* 
Noblitt-Sparks Ind com. -_* 
North American Car com .* 
North Amer Lt & Pr com.1 
Northwest Bancorp com. .* 
Northwest Eng Co com-..* 
No West Util— 


7% preferred 
Oshkosh Overall Co com_-_* 
Convertible preferred - _* 
Penn Gas & Elec A com._.* 
Perfect Circle (The) Co. -.* 
Prima Co common... _.. ad 
Public Service of Nor mn. 
Common 


Preferred. ......... 100 
Rath Packing Co com. -.-.10 
Reliance Mfg Co com.._10 

oe 100 
Ryerson & Sons Inc com_. 
St Louis Nat'l Stkyds eee 
Sears Roebuck & Co com_* 
Signode Steel Strap pref.30 
So Colo Power cl A com .25 
Southern Union Gas com_ 
Sou'west G& E7% pret io 


-<<-=- 


Util & Ind Corp— 
Convertible preferred-- 
Viking Pump Co com_..* 

* 


DE 6 ce pte cbonween ° 

IS o> tok bihiee'a triad hie as $ 
ff jo eee * 
Waigreen Co common-.-_-_* 


Stock purchase warr---- 
Ward (Montg) & Cocl A.* 
Wisconsin Bkshares com_* 
Yates-Amer Mach part pf * 
Zenith Radio Corp com._* 


Bonds— 
Cateens — 
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* No par value. z ig error 
Toronto Stock alist Conste Section.—Record of 
transactions in the Curb Section of the Toronto Stock Ex- 
change, Aug. 18 to Aug. 24, both inclusive, compiled from 


official sales lists: 





Stocks— Par 


Range Stnce Jan. 1. 








Bruck ‘Silk Be ee 
Can Bud Breweries com -- 
Canada Malting com---- 
Canada Vinegars com - - -- 


an eneee®e 
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Volume 139 Financial Chronicle 1217 
Friday Sales Friday Sales 
Last |Week's eo for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Price Week Sale of Prices. | Week. 

Stocks (Concluded) Par\ Price. |Low. High. Shares Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Can Wire Bd Boxes A____*|____-- 14 14 5) 13 Feb}; 16% Jan | Western Can Flour com__* 6 25 6 June 8 Jan 
Consolidated Press A__..*|_.__-- 7 8 20 6 Jan} 11% Feb|_ Preferred__________100]______ o's 50° 10} 48 Jan Pa ay 
Distillers Seagrams--_-___. *| 13% 12% 13%] 7,530 8% July} 26% Jan = (Geo) Ltd com--_. 40 38% 40 190} 28 Feb) 39% Apr 
Dominion Bridge_____._- *| 314%] 31% 32% 225} 25% Jan 7 Mar |  Preferred__........100]-..... awed ee 5} 88134 Jan; 110 July 
Dom Tar & Chem com___*}__..-- 24% 2% 35 2 July 5% Feb Winuines Electric com. -.*}...... 2 3 51 2 July 5% Apr 
Dufferin P & Cr St pref_100}____-- 25 25 5} 18 Janj| 40 BOGE |... POOR soda 6 5 out 1 Ske 10 10% 42 7 Jan| 10% June 
Goodyear T & Rub com__*} 130 118 130 156} 90 Jan} 136 Feb | Zimmerknitt preferred. __*|_.___- 73 75 21; 50 Mar; 75 Aug 

|| Hamilton Bridge com----.*]------ 5 5 30 44% Aug 9144 Feb 

2... _ =e | 24 24 10}; 21 July} 37 Feb Banks— 

Honey Dew com________ _ eee 35e 35¢ 75 July} 1.60 Apr | Commerce_-_-...-_-. -- ae 148 150 13} 123 Jan} 168 Feb 
Imperial Tobacco ord_--_.5}------ 10 11%] 1,476} 10% Aug] 12% Feb | Dominion_-.....-. .__- RR 167 168 36} 133 Jan} 186 Mar 
Int Metal Industries. __...}|_.---- 4% 4% 25 4% Aug] 10% Feb a ee ae) ae i eee sea Ae 29) 141 Jan| 180 Feb 
See Gene 55 30] 25 Jan 3 ay | Montreal...........-. 100} 194 19144 194 38] 167 Jan| 203 Feb 
Montreal L H & P Cons__*}____-- 3544 35% 50] 31 July} 394% Feb | Nova Scotia_._.....-- ee 2564 259% 8} 253 July} 278 Jan 
National Grocers pref__100}____-- 115 «115 5} 90% Jan] 118 Aug ih écbteawcanwon 100} 155%] 155% 157 51] 130% Jan} 168 Mar 
National Steel Car Corp__*]__-.--- 16% 16% 45} 14 May| 18% Feb | Toronto._....__--.--. ee 200% 4} 162 Jan} 210 May 
Power Corp of Can com__*}__--_-- 10% 10% 20 7% July} 15 May 

Rogers Majestic________ 7% 7% Th 555 5 Jan 9% June Loan and Trust— 

Robert Simpson pref___100}_.-__-- 95% 95% 15; 80 Jan| 96 Aug | Canada Permanent___.100| 123 12214 123 30; 118 Jan} 140 Apr 
Shawinigan Wat & Pow..*| 20%] 20% 20% 75| 18 Jan| 24% May | Huron & Erie 20% paid_.*| 78 78 80 8} 70 Jani 95 Mar 
Stand Pav & Mat com__-_* 1% 1% 1% 130 1% Aug 4% Feb eu 

Stop & Shop com_______- idence 6 6 5| 4% Jan| 9 Apr No par value. 

Tamblyns Ltd (G) com__*}___--- 20 20% 35) 20 Aug} 28 June ‘ 

rene awe fp ee pref. 100 100 100 101 65| 894 Jan| 102 Aug Montreal Stock Exchange.—Record of transactions at 
a a a| 's ‘gs! saol s3¢ Pevl 10 guy | the Montreal Stock Exchange, Aug. 18 to Aug. 24, both in- 
Waterloo Mfg A________- _ ee 1 1 150 Aug| 4 Feb | clusive, compiled from official sales lists: 

Oils— Friday Sales 
British American Oil. ___- *| 13%] 13% 14 1,808} 12 July} 15% Mar Last |Week's Range| for Range Since Jan. 1. 
Imperial Oil Ltd_______- *| 14%] 14% 15 7,455] 12% Jan| 15% June Sale | of Prices. | Week. 

International Petroleum..*| 28}4| 27}4 t+ 3,630} 18% Jan| 28% June Stocks— Par| Price.|Low. High.| Shares. Low. High. 
McColl Frontenac Oilcom*} 13%] 13% 13% 713} 10% Jan| 14% Apr 

Preferred...______. 00} 87%] 87 90 42| 71% Jan} 91 May | Agnew-Surpass Shoe pref-* 73 73 10} 72 Feb} 90 Mar 
Supertest Petroleum ord__*| 2334] 23 231 370| 16 Jan| 29% Mar | Alberta Pac Grain A____* 3 3% 50 3 Jan 7 Feb 
Thayers Ltd pref________*!_.____ a0 10] 18 Jan| 42 June Preferred - ..-.-.----. 100 15% 15% 15] 14% July}; 22 Mar 

3 Bathurst Pow & Pap A__* 4% 4% 155 3 Jan 8% Mar 

No par value. Bawlf N Grain pref._.100}_.__-_- 15 15 10 7 Jan} 15 Aug 
Bell Telephone. .------ 100} 117%] 117 118 225} 110 Jan} 120 Mar 

Brazilian T L & P...... * 10% 10% 11%} 11,891 7% July| 14% Feb 

Brit Col Power Corp a See 26% 27% 780| 22% Jan| 32% Feb 

CANADIAN M K 22 tb hobnannsncceese | 5% 5 5% 106} 4% Jan) 8% Feb 

A R E T Ss Bruck Silk Mills..__..-. *| 15 14 15% 845] 12% July}; 22 Mar 

Building Products A_...*}...--- 21% 21% 5} 16% Jan| 23% Feb 

am Cement........- * 6% 6 6% 705 4% July} 12 Feb 

PU wie occ ede 100 8 38 38% 134} 32 Jan} 52% Feb 

EN KS WYN N E & O Can No Power Corp....*| 20%| 20 20%] 360] 16% Jan| 22% Mar 

3 s a Steamship--.---- 2 2 ia a = 4 %@ aoe 

Members EB. . Stock a pe eee eee 5 5% ap pr 

pure ogee Melee cee ee Canad’n Car & Foundry.*|_7%| 7% 8 | 1,940] 5% July] 954 Mar 

Prefered... ~.c«- 25] 15%) 14% 16 1,180} 11% May| 16 Feb 

65 Broadway, New York ——— fps head * 17%] 16% 17% 3s R om - ian read 

% preferred....... 100 7 107 +108 e pr 

230 Bay St., Toronto 256 Notre Dame St. W., Montreal Ceeadn Genser. 2a. ___.. 38 38 10! 30 Seal 45 iter 
Canadian Cottons... -- 56% 56% 12} 41 Jan| 72 Feb 

T oO Ae gman ele 100} 95 95 95 as bo = Fo 
sae ; anad’n Gen Elec pref__50}_.-.--- 62 62 5 an ay 

th —— —, Exchange.—Record of transactions at | Ganadh Hydro tine pliool 6s 63% 66 122} 54% Jan| 76 Apr 
. ‘oronto — P Exchange, Aug. 18 to Aug. 24, both | Canadian Indus Alcohol.*| 8%| 74 8% 2,440 5 July 20 is Jan 
inclusiv : Ce Disses anevnncus * 7% 6% 8 uly 4 Jan 
6, COMmpue nome official sales lists: Canadian Pacific Ry --- -25 13% 13% 14%] 4,428] 11% July} 18% Mar 

Friday Sales Cockshutt Plow_-----.--- 6% 6% 7 135 6 Aug} 10% Feb 

Last |Week's Range| for Range Since Jan. 1. Con Mining & Smelting - a5 141 139 §=6143 509] 119 July} 170 Mar 

Sale of Prices. Week. Dominion Bridge- ------- 32 31% 33 727| 25% Jan| 37 Mar 

Stocks— Par| Price.|\Low.  High.| Shares. Low. High. Dominion Coal pref-_-- oo ss dandy ab 78 78 101; 10 Jan} 92 June 
Dominion Steel & Coal B25 4 3% 4% 1,757 2% Jan 5% Apr 

Abitibi Pr & Paper com--*}_____- =e: 50| 1.00 Aug] 2.25 Apr | Dominion Textile.__-_--. *| 85 84 85 550) 67 Jan 8 May 
Beatty Bros com........*]...... 84% 8% 210} 6% July} 10 Feb | Dryden Paper____._.-_- * 4 4 4 110} 4 Jan 7% Feb 
Beauharnois Power com-_*|__-_-_-_- 54% 6 163} 3% Jan| 9% Feb | Eastern Dairies_-_---..- ee 2% 2% 5} 2 July; 5 Feb 
Bell Telephone_ --_--_- ido 117%} 117% 118 205) 110 Jan| 120 May | Famous Players C Corp--.*|--..-- 12% 12% 10} 10 Jan} 18 Apr 
Blue Ribbon Corp com. -__* 4% 4% 5 131 4 May 6 June | Foundation Co of Can___*/_.---- 12 12 25; 10 Jan| 16% June 

64% preferred______ Piao eer CR aes) Tage? 8. General Steel Wares_-_-_.* 4 33 4 80 3% Jan 6 Feb 
Brantford Cord Ist pret_25 eS 24144 24% 40| 22 Jan} 26 July | Goodyear T pf Inc 1927 100 wae 114 114 25| 107 Jan} 114 June 
Brazilian T, L & Pr com_ 10%| 10% 11%] 6,888] 734 July| 14% Feb | Gurd (Charles)_-._____- 6%) 6 6%4 170) 6 July} 11% Apr 
Brewers & Distillers com_*|_____- 75c 90c | 2,000) 65¢ July] 2.95 Jan | Gypsum Lime & Kinbast’* 54%) 5% 5% 195] 43% Aug} 8% Feb 
B 2 ee ee ee, ee 27 27% 30| 2344 Jan| 3234 Feb | Hamilton Bridge pref__100}------ 23 23 10] 23 Aug} 37 Feb 

De es ei ee .. Vwi 5 Bi 23 4% Jan 81% Feb | Hollinger Gold Mines__-5] 19.55 19.55 20.00) 3,827/11.40 Jan; 20 Aug 
Building Products A____- _. Nees 21 21% 157} 16 Jan| 2344 Feb | Howard Smith Pap Mills *|------ 6% 7 27 4 Jan} 11 May 
Burt (F N) Co com___-- » eee neue! ae 75| 27 Jan| 34 May a, 00 61% 61% 33 Jan} 73 May 
Canada Bread com__-__-_- _ Ee 2 3 175 2 Aug 5% Jan | Int Nickel of Canada_-...* 24% 25%! 8,462121.15 Jan}; 29 Apr 
Canada Cement com-_.-_-- *| 6%! 6 6% 679| 4% July| 12 Feb | International Power--_--- 3% 4 383i] 2 Jan) 4 July 

alas ean *| 39 38 39 66| 33 Jan| 53 #£Feb Preferred.......... | RES: 28 828% 7i 14 Jan} 28% July 
Can Steamship pref____100|_____- eh og 3 3 Jan 9 Apr | Lake of the Woods---.-..- eer ll 11% 141)} 10 July} 15 Feb 
Canadian Bakeries pref 100} -_-_-_-- ao oe 15] 10 Apr} 12 July | Massey-Harris-----..... | 4%) 4% 4% 21¢ 3% July} 8 Feb 
Canadian Canners com__.*|______ 5 25 5 Aug 8 Apr | McColl-Frontenac Oil...*] 13%] 134 13%] 6,12f] 10% Jan) 14% Apr 

4” aera ie” ema 2 a 342 7 Aug] 10 Feb | Mitchell (J S) pref._..100]------ 1 100 1¢} 100 Jan} 100 Jan 

Canadian Car & Fdy com_*}______ 7% 7K 570| 5% July! 9%, Mar Montreal Cottons pref_100| ------ 80 1c} 63 Jan) 87 Feb 
i> ion iw in’ ines esi 15 1 15% 358] 11% Jan| 16% Feb , MontrealL H& PCons__*| 34%4| 34% 36 2,04€) 304 July 39% Feb 
Can sa & Dock com_*]______ oa 10] 17 July} 3444 Feb | Montreal Telegraph---._40}------ 3 53% 37} 50 Jan} 55 May 
Can General Elec com___50}_____- --.. 158% 5| 1244 Feb| 160 June | Montreal Tramways--- 100}... - - 95 95 2c] 93 July] 125 =Feb 
Preferred...________ 61%| 61% 62% 25) 59 Feb| 63 May | National Breweries_.---- 28 27% 28 88f] 23% Jan| 2844 Mar 
Canadian Ind Alcohol A_- 8%| 71% 8%| 4,085] 5% July} 20% Jan Pretered. ....+ss00- RG Se 35 = 35 35] 31 Feb) 36% July 
Canadian Oil com__..__.*|______ 13 13% 50| 10 July} 18 June | Nat'l Steel Car Corp....*| 1634) 16 16% 590} 12% July; 18% Feb 
i oe ww io 114 114 115 25| 92 Feb| 120 June | Ogilvie Flour Mills.---- , Sess 195 200 60} 180 Apr] 209 Feb 
Canadian Pacific Ry___.25| 14 13% 14%] 3,500] 11% July} 18% Mar OS OS SE 100] 13634] 136% 137% 10] 125 Jan} 140% July 
Canadian Wineries______ ere 6% 7 110) 6 July} 1114 Jan | Ottawa Traction. __._- 100} ------ 15 15 10} 5 Jan) 20 Apr 
Cockshutt Plow com_____ + 6%) 6% 6% 525} 6 Aug| 10% Feb | Penmans_._-._._....-.- ;, 60 60 5| 47 Jan| 62 Feb 
Consolidated Bakeries___* 8% 8 8% 245 7 July| 124% Feb | Power Corp of Canada..*} 1044) 10 1l 205 7% Jan) 15 Feb 
Cons Mining & Smelting 25| 140 138 143 396; 118 July} 170 Apr | Quebec Power_......-.- *| 16 16 16% 252] 15 Jan} 20 Feb 
Consumers Gas_______ 100] 188 | 184 188 579| 165 Jan| 186 June | St Lawrence Corp.----- 1.99 1.90 205) 1% Jan) 3% Feb 
Cosmos Imperial Mills. --* eacery Nae), 1 ae 35] 74% Jan| 11% Feb A preferred_-_-.-._.--- 50] 7 7 7 140} 5% Jan) 11% May 
Preferred_____.._._100|_____. so ees 8| 85 Jan| 95 July ' St Lawrence Flour Mills100|------ 360s 337 35] 33 Feb} 39 Feb 
Dominion Stores mn. 1844] 17% 18% 185} 17 July} 23 Mar | St Law Paper pref_...100| 17 16 17 169] 12 Jan) 26 May 
Easters Steel Prod com. __* 6% 6 6% 100 6 Aug| 13 May j Shawinigan W & Power__* 21 20% 21 722) 17% Jan| 24% Feb 
Easy Washing Mach com_*|__.___ 1% 1% 9 1% July 5% Apr | Sher ag of Can....*] 14 14 14 65] 12% Jan} 21 Mar 
Famous Players. ________ apg aps ae 10} 12 Aug] 18 May | _ Preterred.......-..100)------ 83 3 15 Jan) 87% Mar 
Fanny Farmer com_____- , SE 27 27% 12} 13 Jan} 32% June simon (H) & Sons...._. inant 7% 7% 20} 6% Jan) 10 Mar 
Ford Co of Canada A___.*| 2014] 1944 20%] 3,182) 15 Jan| 25% Feb| _ Preferred...-.--..-.- FE 100 =100 30) 65 Jan} 100 July 
General Steel Wares com_*}______ 3% «(4 30 3% Jan 6 Feb Pi Can Power....*|.----- 13 13 so} 11 Jan} 16 #$=Mar 
Goodyear T & R pref__100| 114 113% 115 100] 106 Jan| 118 July | Steel Co of Canada.-_--- *| 33%] 33% 34 263] 28 Jan} 38 #=Mar 
Great West Saddlery com_*|______ ae 350] 1% May| 3% May | Winnipeg Electric_------ | 24| 2% 3 260, 1% Jan) 4 Feb 
| Gypsum, Lime & Alabast_*} 534] 514 5%| 560] 4% Jan| 8% Feb| Preferred--.--.----- 100}. ----- 10% 11 175) 4 Jan) 12 Feb 
Hind pitas ay ae oe i: 7 50 5 ‘an HY july Banks 
le auche Paper. __* 73 7% «68 2 % Jan % y eater : 
Internat Mill 1st pref__100 108“ 101 % 108 10} 99 July| 11014 June | Canadienne-...-.--_-- 100] 126 126 126% 52) 126 Aug] 145 Feb 
International Nickel com_*}| 25%| 24% 25%] 15,909] 21% Jan} 29 Apr | Commerce.-....--..-.- 147 150 70} 129 Jan} 166 Feb 
International Utilities A__*}______ Ss oe 10 3 Aug 6% Feb | Montreal_-----.-..-.- 191 193 44) 169 Jan} 203 Feb 
Lake of Woods Mill com__*}______ ce 40} 10 July} 14 Feb | Nova Scotia. - 256 260 48] 253 July| 276 Feb 
Laura Secord Caney 6 com_*}______ _. 55% 85| 4614 May] 59 May | Royal...---------.-- 155% 158 87| 129% Jan} 166% Feb 
we Groceterias A___.*| 1744] 174% 17%] 1,337] 14 Jan| 18% Apr | Toronto..-.-..--..--- 199 199 21 161% Jan] 205 May 
Steer amesecceeeacne 4 NS cae a 145} 13% June} 17% Apr * No par value. 
Maple Leaf Milling com --_*}_-_--__ man 25 Aug} 6.00 Jan 
pan ag emg a5 00 4%) 4% 14% " a" -_" ni hn Montreal Curb Market.—Record of transactions at the 
narc i RS Pl, i an 
ey we Corp hat ae 13%] 13% 2 459] 11 Jan} 17% Fen sr a Peni rondo se” od to Aug. 24, both inclusive, 
Rh iiae iota Othe my ee ido 109 109 111% 55} 96 Jan} 114 June | compl m 1elal sales lists: 
Muirheads Cafeterias com *|----___ cn, ae 25) 75e June 3 Feb — — 
National Sewer Pipe A___*]______ i.) Ie 150} 14% Jan| 20% Feb Friday Sales 
Ont Equitable 10% paid100 5% 5% «OB 80 5% June 9 Feb Last |Week's Range| for Range Stnce Jan. 1. 
Page-Hersey Tubes com__*| 69 69 % 70 55] 55 Jan| 77 Mar Sale | of Prices. | Week. 
Pressed Metals com --_-.-__- _, Sp a 145} 13 Aug| 20% June Stocks— Par\ Price.|\Low.  High.\ Shares Low. High. 
Riverside Silk Mills A____*}______ 21 21% 55} 19 Jan| 24% July 
Simpson’s Ltd pref____ ido sepa, 68 70 65| 42144 Jan| 74 June | AsbestosCorpvtgtrusts..*| 6 5% 6% 365, 5% Aug; 13% Apr 
Steel of Canada com----- 33%] 33% 34 59] 28 Jan| 3814 Apr | Assd Breweries of Can_...*)-.-.--- 10% il 225 9% June] 13 Feb 
| SSE 35 be So eee 15} 31 Jan| 38% Apr | Assd Oil & Gas Co Ltd_._*|___--- 15¢ 16c | 2,500] 15¢ July} 35¢ Jan 
Traymore Ltd com---.-.-- , ae EE 100} 10c Aug} 1.00 Jan | Brit Col Packers Ltd---.-- * 1.85 1.65 1.90 765 1.10 Aug 2% July 
ad , | aati ar: IS | 100} 1 July} 4% Apr Cum preferred... 100} 12% 1234 12% 43] 11 July| 12% July 
Union Gas Co com-_-_-_-._- __, RT 3% 3% 605} 2 Aug} 6% Mar | Bathurst Pow & Paper B.*; 1.25) 1.25 1.25 53] 1.25 Aug} 3% Feb 
United Steel._........_. ea ae ae 85| 3 July} 6% June | Brit Am Ofl Co Ltd____-- *| 13% lig 14 643} 12% July; 15% Mar 
Walker, Hiram, com. ---_- s 8 2 28 7,063) 21 July} 57% Jan | Cndn Dredge & Dk Ltd-_-.*/-_---.-- 20% 20% 30; 18 Aug] 34% Feb 
Sttnwwenwase *| 14% 14% 15 1,088} 14% Aug! 1734 Jan | Cndn Foreign Invest Corp *!_----- 22 22 70 9 Jani 25 May 
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1218 Financial Chronicle Aug. 25 1934 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |\Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. |— 

Stocks (Concluded) Par| Price.|\Low. High.) Shares Low. High. Stocks (Concluded) Par\ Price.|\Low. High.| Shares. Low High. 
Champlain Oil Prods pref. * 8% & 8% 525 7% Mar 9 Mar | Consol Gas E L & Power_*| 63 63 64 110} 52% Jan| 68% July 
Commercial Alcohols Ltd.*}_....- 70c 70¢ 175| 30c July 1.50 Jan 5%% pret wiser E_.100} 109%] 109 109% 4, 93 Jan} 111 July 
Distillers Corp Seagrams.*| 13% 12 13% 1,325 8% July| 26% Jan OF) FU csdsiccccce 00} 106 105 106 127; 93 Jan} 106 Aug 
Dominion Stores Ltd....*| 18%| 17% 18% 75| 17% July| 22% Mar | Fidelity & Deposit--_---- 20|} 36%) 36% 39 66; 19 Jan| 444% May 
Dom Tar & Chem Co Ltd.*}_..... 2% 2% 35 2 July 5% Feb | Fidel & Guar Fire Corp.10} 16% 16% 22 97| 10% Jan) 22 Aug 

Cum preferred . ----.- 100} 22 22 90} 15 Jan} 29% Feb | Finance Co of Am cl A__.*|__.__. 6 6 25 3 Jan 6% May 
Fraser Companies Ltd...* 5 5 5 169 3 Jan| 12% Apr | Finance Service com cl A 10}... _._ 5% «5M 25 3 Jan 5% Feb 

Voting trust........-- Focnpew 3% 3% 15 2% Jan 9 Apr | Houston Oil pref_.._ _. 7% 7% 150 4% Jan 9% June 
Home Oil Co Ltd. ..----- *| 1.05 | 1.00 1.07 950| 99c Aug 1.99 Feb | Maryland Gas Co....... 1 1% 1% 1% 729 14% Jan 2% Feb 
Imperial Oil Ltd_.....--- *| 14% 14% 14%| 3,267| 12% Jan} 15% June Junior conv pref ser B_.1}_..._. 1% 1% 370 1% July 2% July 
Imp Tobacco of Can Ltd.5| 11%] 10% 11%] 1,924, 10% June} 12% Feb | Merch & Miners Transp__*|_----- 28% 29 30}; 28 Jan| 35 Feb 
Int Petroleum Co Ltd_...*| 28%) 27% 29% 1,621} 19% Jan| 30% June | Monon W Penn PS7%pf25| 18 18 18 140) 13 Jan| 19% June 
Melchers Distil Ltd A....*| 11% 11 12 295} 10 July} 17 May | New Amsterdam Casualty5 8 8 &14 182 7% July} 12% June 

Beowdccevisreracignes » 5% 4% 5% 270| 4% Aug} 11% Jan | Northern Central ------ Nee 86% 86% 80| 74% Jan| 88 May 
Mitchell & Co Ltd (Robt). *}...-.-. 5 5% 280 3 July} 10% Feb | Penna Water & Pow com.*|.____- 56 56 12} 45% Jan| 56% Aug 
Page-Hersey Tubes Ltd..*/....-- 69 69 25| 56 Jan| 74% Mar | Seaboard Comm! pref_..10 6% 6% 6% 50 5% July 7 Apr 
Regent Knitting Mills Ltd*/_._.-.- 44% 4% 45 2 Jan 6% Feb | US Fidelity & Guar__._. 4% 4% 4% 540 3 Jan 7 Feb 
Rogers Majestic Corp....*|..--... 7% 7% 250 7% Aug 9% Aug | Wstn Md Dairy Corp pf.* |-...--. 80 40| 65% Jan| 85 Apr 
United Distil of Can Ltd..*}__..-- 1.00 1.00 390} 1.00 Aug 3% Mar Bonds— 

Walkerville Brewery Ltd_*| 8.25 | 8.00 8.60] 1,540) 3.90 Jan/| 10.10 July | Baltimore City— 
WalkerGdham & Worts..*| 28%| 23% 28% 990} 21% July] : Jan 4s Sewerage impt._._1961/..____ 103 103% $300| 94% Jan} 106 June 

Pretetred...cecccccese 15 14% 15% 325| 14% July} 17% Jan 4s 3d sewer series (cpn)57| 105 105 105 1,000} 103% Mar) 105 Aug 

SB GB) cascoccccs i) ee 104% 104% 500} 104% Aug} 104% Aug 

Public Utility— United Ry & El fd 5s flat’36}__._. % %| 3,000 % July % Jan 
Beauharnois Power Corp. *}...... 5} 5% 340 3% Jan) 10 Feb [st 4s ctfs (flat)__..1949'_____- S 8 1,000 7% Apri 10% Feb 
C No Pow Corp Ltd pref100}._...-. 101 101% 42} 88% Jan] 102 Aug * No par value. 

City Gas & Elec Corp Ltd */...... 3% 3% 15 3 June} 14% Mar e 
Foreign Pow See Corp Ltd *| 1.50 | 1.50 1.50 140} 1.50 Jan} 3% Feb Pittsburgh Stock Exchange.—Record of transactions 
vg >, tepicheractonies Steen a See 7s| soo Juul 15 Feb | 2t Pittsburgh Stock Exchange, Aug. 18 to Aug. 24, both 
Sou Can P Co Ltd pret.100] 89 | 88% 89 46| 72 Jan| 90% Mar | inclusive, compiled from official sales lists: 
ning— 
Big Missouri Mines Corp.1}_--.--- 33e 36¢ 1,050} 26%c June Feb Friday ; Sales 
Bulolo Gold Dredging Ltd 5| 37.00|36.50 37.50 765) 23. Jan| 37.50 Aug Last |Week’s Range| for Range Since Jan. 1. 
Brazil Gold & Diamond--.1}_...-.- 35e 6 40¢ 400| 35c¢ Aug 1.50 July Sale of Prices. Week. 
Cartier-MalarticG MLtd1| 6c 5e =. 6. | _: 22,500} ~=3le «3=Jan| 8c Mar Stocks— Par) Price.\Low. High.) Shares Low. High. 
Cent Manitoba Mines Ltd 1}__..-_- l4c 14¢ 1,000|}10%ce Feb| l4c Aug 
Crown Cons Mines Ltd. 25¢|35%e |34\%c 35%c| 27,725) 31c Augi35%c Aug | Allegheny Steel common-*)_..... 19 19 130} 18 June} 22% Feb 
FalconbridgeNickelMines *| 4. 4.00 4.00 50 3 Feb| 4.15 Mar | Amer Fruit Grow’s pref_100 84% 8% 100 84 Aug 944 Apr 
Goldale Mines Ltd....-.-- See 25%e 25%e 200} 12¢ Jan) 25%c Aug | Armstrong Cork Co------ > 17% 17% 100; 14 Jan} 26% Feb 
Greene Stabell Mines__..1|_..--- 73e 73¢ 200| 67c Mar] 1.20 Apr | Blaw-Knox Co._-...-.-. . 7% «68 290} 7% July} 16% Jan 
Ph 3” Se ees ee 3 38c 1,400} 34c July| 47%ec July | Carnegie Metals_------- 1 1 1%} 1,800 1 July 3 Feb 
Lake Shore Mines Ltd_...1| 55.00|55.00 55.00 20| 42.50 Jan| 55.00 Aug | Columbia Gas & Elec-_--.* 8% 9% 259 7% July} 19 Feb 
Lebel Oro Mines Ltd---.. 1 7¢ 10c | 31,900} 6c Augi25%c Apr | Devonian Oil.-----..--- 10 10% 10% 155, 9 Jan} 18 May 
Lee Gold Mines Ltd... ..- EEE S 10%ec 10%e| 1,000\10%c Aug] 2lc Mar | Duquesne Brewing com-_-_5 2% 2% 400 2% Aug 4% Feb 
Lamaque Cont_......---*]------ 43%c 44¢ | 4,300\43%ce Aug) 44c¢ Aug OMS B20. cesccoees « 4% 4% 200} 4% Aug) 5% Feb 
Noranda Mines Ltd...... *| 42.00/41.25 43.00 1,067| 33.25 Jan| 45.00 June | Follansbee Bros pref---100 6% 6% 100 5 May Feb 
Parkhill G Mines Ltd_....1] 36¢ 35c 37%c| 9,550! 34c July|71%c May | Fort Pittsburgh Brewing.1 1% 2 1,200 1% Jan 2% July 
Premier G Min Co Ltd...1 1.30} 1.27 1.30 1,100 1.05 Jan 1.75 Mar Koppers Gas & Coke pf- 100 77% 79 100} 65 Jan| 85 Apr 
aera | 1.54 1.70 4,300 1.37 Aug 1.82 July , Lone Star Gas_.-...---- ° 5% 5%) 1,458 4% July 8% Feb 
Quebec G Mining Corp...1] 23¢ |19%c 25¢ | 55,050) 15¢ June| 70c Apr | Mesta Machine---.-.-.. |, ee 21% 25 460| 1744 Jan| 29% Feb 
Read-Authier Mine Ltd..1| 1.56] 1.53 1.60 | 9,397) 26c Jan} 1.74 June | Pittsburgh Brewing pref...) 22 | 22 22 15) 22 Aug; 39 Feb 
Siscoe Gold Mines Ltd-..1 2.75| 2.65 2.87 | 28,845 1.43 Jan| 2.87 Aug | Pittsburgh Forging Co...1 2% 2% 2% 300 1% Jan 4 July 
Sullivan Cons D_.....-... 1; 55c¢ 53c 8=655e | 11,921 June} 63c July | Pittsburgh Plate Glass_.25}-....-- 48', 48% 10} 39% Jan| 57 Apr 
Teck-Hughes G M Ltd-_-_.1 6.85} 6.80 7.00 1,905} 5.80 Jan} 8.00 Apr | Pittsburgh Screw & Bolt_.*|-...-- 6% 6% 160 434 July} 11% Apr 
Thompson-Cadilac - . . . -- eee 47c 47¢ 1,000} 20%c Jan| 58c Mar | Renner Co_-....-----.-- 1 1% 1% 1%] 5,300 1% Jan 2% Apr 
Ventures Ltd........... * 1.07} 1.03 1.07 4,200} 77c Jan 1.12 Mar | San Toy Mining._---.-- ee 4c 4c 2,000 3c Jan 7e Feb 
Wright Harg Mines Ltd..*| 9.75) 9.45 9.80 1,755| 6.75 Jan| 10.25 Apr | United States Glass--_-_- | ee 2 2 40 2 Jan 4 Jan 
Victor Brewing - - - ------ 1% 1 1% 700| 90ce Jan 1% June 

Unlisted Mines— Western Pub Service v t c */_..-.-- 4% 4% 190 3% July 7 Feb 
Arno Mines Ltd--..._--- ae 3c Os 3c 1,200} 2c¢ July| 18¢ Feb | West’ghouse Air Brake...*| 18%) 17% 19% 297; 15% July}; 35% Feb 
Cent Patricia G Mines-.-_-_1 1.10} 93e 1.12 | 23,250) 54%c Jap 1.12 Aug | Westinghouse El & Mfg 50/---.--- 31% 34% 220; 284 July| 47 Feb 
Eldorado G Mines Ltd-_-__1}....-- 2.59 2.59 100 1.90 July 4.30 Mar Unlisted— 

Kirkland Lake G Min Co_1]|__..-- 65e 65¢ 1,000} 25¢ Jan} 73c Mar | Lone Star Gas 6% pref_100|-.-.---- 64 64 22| 64 Jan! 75 Feb 
MeVittie Graham M Ltd.1)_..--- 45c¢ 48¢c 700} 43c Aug) 1.20 Jan *N al 
Pioneer G Mines of B C_.1] 13.00]12.95 13.35 410} 11.60 Feb| 14.00 Apr 1¥0 DAE Venue. 
San Antonio G Mines Ltd_1}____-_- 5.50 5.60 2,300} 1.76 Jan| 6.20 July 
Stedscona Rouyn Mines-*| 37e | S4e 38e | 28;aa0] Sice “Janlasie” July 
na Rouyn Mines __ 37¢ Cc . 8%c Jani46\%e July 
wees Mines Ltd__ 1 2.90} 2.75 2.92 2, 1.30 Jan} 3.20 Apr OH 10 SECU RITI ES 
niis — 
Abitibi Pow & Paper Co..*] 1.00] 1.00 1.10} 660] 90¢ Jan| 2% Feb Li nd Unlisted 
Brewers & Distil of Van__*|___--_- ic 86. 8c 325) 65¢ July} 2.95 Feb sted a 
Brewing Corp of Can Ltd-_* 8% 8% 8% 245 5% Jan} 11 Apr 

Preferred. ....--..-.-- ; ey 31% 32%| 323] 1544 Jan| 3254 July GILLIS. WOOD & CO 
Canada Malting Co Ltd_.*} 31 31 31% 115) 28 Jan| 35% Mar g wi 
Claude Neon Gen Ad Ltd. *]_._.-- 40c 40c 175| 35¢ June| 80ce Jan Members Cleveland Stock Exchange 
Consol Paper Corp Ltd __* 1.90 1.80 2.00 757 1.75 Jan 3% Jan 
Ford Motor of Can Ltd A_*|..___- 19% 20% 143] 15% Jan| 25% Feb Union Trust Bidg.—Cherry 5050 

neral SteelWares pref100|} 35 35 37 225; 14% Jan| 47 #=x®\June 
Loblaw Groceterias Ltd A*| 17%| 17% 17% 60| 14% Marl 18 Apr CLEVELAN D, - = = OHIO 
Price Bros Co Ltd... -_- 100! 3 2% 3 845! 95c Jani 6 May 

* No par value. 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 18 to Aug. 24 both 


inclusive, compiled from official sales lists: 












































Friday} Sales Friday ‘ Sales 
Last Weer ange wire Range Since Jan. 1. _ ss gg Fowl Range Since Jan. 1. 
e | of Prices. eek. ’ : 
Stocks— Par\ Price. |Low. High.| Shares. Low. High. Stocks— Par)| Price. |Low. High.| Shares. Low. High. 
Aetna Rubber______._-- * 1 1 1M 3 Feb 
American Stores---_-___- ee cotan 41 41 200; 39 Jan} 44 Feb | iu Pn ceo iainonte 1% ate an om ye ie eee 
Bell Tel Co of Pa pret__100|_..__. 115% 116% 76] 11134 Jan] 117% Mar | Cotter uemed Nat. -30l72 27 O32 10 S531 3h Jueel is den 
ee See Saneny Ta -- + - 35% 20% 95| 35% Aug} 51% Jan | Gity Ice & Fuel. 191g 19% 30| 1754 Jan| 23% Feb 
Horn & Hardart (NY) com*|...| 18% 19 MOl a7” Jnl soit NAbr | Cleve-Ciitfs Iron pret----*| 23 | 23° 23 25] 21% Aug| 28% Jan 
Ins atk =.” 1 ay | Cleve Elee 116% pret..100| 108%4| 108 109 88| 100% Jan] 113% July 
vee ath Ret eile Re 4774 48%) 300) 39% Jan) 5144 Apr | Cleveland R 100 61% 61% 20| 44. Jan| 70 July 
Lehigh Coal & Navigation *|__-_-- 7% 7% 100 5% Jan} 10% Feb | “eyes phe I orecece- a ai | a.” eit o37| 30% Jenl 70% July ih 
Le canll oan ete ce °°": 11% 12%) 125) 9% July; 20% Feb | cieveland Trust._._... 1001 55 | 55 59% 74 5034 Jan| 83 Mar 
4 ~aehene Sone 1% isl aol a gunel «338 ABE | Cleve Worsted Miils_--..*)...... 6% 6% 10} 634 Aug) 13 Feb 
Pennroad Corp vot tr ctf.*| 2% : 4 Pr | Corrigan McKin'y Stl vot 1} 1314] 1344 13% 25 9% Jan| 17 Jan 
rp vot tr ctf. Ml 1% 2%) 2,700; 1% July} 4% Feb Non-voting 1] 13 12% 13 98} 10 Jan| 17 Jan 
ooo te tee ea eh ee ae ‘300 21% Aug) 39% Feb | now Chemical_......... * 75. 77%| 160| 62 Jani 78 July ||) 
Phila Elec Pow pref....25| 104%} 103% 104% 105) 93 Jan} 106 July fi ee eee Te 110% 115. 120] 108% Marl| 115 ‘Aug |||! 
Phila & esd Conte neat 22777] 885, 884] 198] 9838 Jan) 38% July | reuitiess Rubber.-.----.*| 2734] 27% 27%| 25] 25 Jan| 28 Feb 
Philadelphia Traction. ..50| 20%4| 20% 20% 50] 16% Jan! 2034 Apr | Ferry Cap & Set Berew---0) 3 | 2 .f - 2: oe eit — 
paitrtiticates of deposit...|.....- 19 (19 15) 18% Jan| 26% Apr | Fostoria Pressed Stoel. tee Mme 747 1651 63 pd 9” Feb 
Tonpan Deiment Devel. t1.....| 816 3:16 800 at july 4 Muy | GenT & R6% pid A---100|---2--] 7734 7714 18] 70 Jan} 90 Jan |i} 
tedan eeemee 3 gil of oil 201g July| 17:16 Feb | Greit ros Cooperage A_-*|__---- ov a7*| “al 2132 Janl 28” Auslit 
wee nore uly pr oY Cee ee ¢ 
Wasted Ges Improv com.%] 1535| 34) 15%) 9.000, 16 Aus] 304 Fob | Bilao ark $7 cum pf--.41..... 101 101 fol 84 San] 1013 July 
Victory Insurance Go...i0|_.__. Bee wee] anol asc 2D] 10028 June | Eishes let pref. ..-.. n...-i ae 26} 6 Jan| 22 June 
Westmoreland Coal....-.*| 62% a % Jan} 9% June | Interlake Steamship * 23 «33 25| 21% Jan| 33 Feb 
anes ons] . Gare. Saye 10) 53 Jan] 62% Aug | Kelley Island Lim & Trans*|......| 10 10 10|} 6% Jan| 12 Mar|||' 
Bonds— Mewenennen Pav Brick - a tah ree - = - | \% f. = % By a 
Elec & Peoples ctfs of dep_|..-.-- 20 20 $200; 18 Jan| 27% Apr um 7% pref......- 100) ..---- une ar 
ie a Ho 6 LL ae viel "SL tb Sal 86 Hy | poh ie oo 1] ase else SR] sie 
* No par value. National Carbon pret._100| 140 140 141 55 135 an 141 " Aug 
P ‘ National Refining -__--- a, coée M6 y e 
Baltimore Stock Exchange.—Record of transactions at f ‘phage cocks 65 65 17| 45 Jan| 75 May 
Baltimore Stock Exchange, Aug. 18 to Aug. 24, both in- | National Tile-----.-.--- _ amet 1 1%4| 200; 1 Aug] 3 Feb 
elusive compiled from official 1 li ts: é Nestle LeMur cum cl A... * 2% 2% 2% 50 1% Jan 34% Mar 
’ pule iclal Sales lists: Ohio Brass B........... *| 15 13 15%] 375| 12 May| 18 Feb 
Friday Sales 6% cum pref._.....-. 10G)...<0<6 89 9 10} 75 May) 95 une 
, yo SS _, ES 4} 4) 50 3% Mar 4% Feb 
Last |Week's Rangel for | Range Since Jan. 1. Soorodign | SS paper * eee a: a: 2 me Age i Apr 
3 ‘ Patterson-Sargent__..--- <= 4 % 4% Jan e 
Stocks— Par| Price.|Low. High.| Shares. Low. High. Timm 9? + patentee thar TF, 41 2 230| 39 4 — 4934 Jan 
apie” Mae 201 1% Jul an 
nay oe! Loman a o--z3z| 12, 73M] 3-200) 115¢ July] 18% Jan Sherwin Williams AA ptiool.- 106 107 421 90° “sanl 107° June 
oh dee yy a3 see 4” Pris Bo 75) 4% July} 8% Feb | Stand Text Prod cum A pt* 1% 1% «41% 193 1% Aug} 4% Apr 
Ches&Pot Tel of Balt pfi00| 11 97) 34 Jan) 1635 May | Weinberger Drug Inc_---*|.----- 9% 9% 140} 7% Jan| 9% July 
Comm Credit Corp pt B_25|---_-- 28% 2814 10] 24% Jan] 2034 Mer | (SD OST cumlis hot 100 ------ 
6%% Ist pref._._.-- 100° 105 105 105 12' 90 Jan’ 106 Aug * No par value. 

















Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Aug. 18 to Aug. 24, both in- 
clusive, compiled from official sales lists: 




























































































Volume 139 Financial Chronicle 1219 
Friday Sales i 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. —— 
BAL L i N G E R & C O ‘ Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. | High. 
Members Cincinnati Stock Exchange Transamerica Corp- ----. | 3% 5% 6%) 4,300) 5% uy 8% Feb 
Union Oil of Calit_...... : 
UNION TRUST BLDG., CINCINNATI Wenattnewensenviziat pret. ent ge “S| IRS te eel "Sie stew 





Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First of Boston Corporation 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Aug. 18 to Aug. 24, both 
inclusive, compiled from official sales lists: 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.\| Shares. Low. High. 
Aluminum Industries. ...*}....-- 9% 9% 10 7% Jan} 16 Jan 
Amer Laundry Mach. --.20}_.-..-- 11% 12% 208; 11 Jan}; 18 Jan 
Amer Thermos A_.__.--- ar 4% 4% 18 1% Jan 8% Mar 
— ae ae ees 50% 50% 35) 4944 May| 50% Aug 

DS IO EET * 3 3 3 100 2 Aug 3 Aug 
Ges: C Spl pref__.-- Betloseuhs 99 99 22] 85 Mar| 99 Aug 
Churngold Corp. -_.....--. ee 2 2 50 1% Aug 3 Feb 
CNO&T P pref... | eae 100% 100% 4; 82 Jan} 101 June 
Cincinnati Gas pref._...100| 72%4}| 72 73 209} 66 Jan} 83 Apr 
Cincinnati Street Ry-.-..50 4% 4 4% 54 4 Aug 6 Apr 
Cincinnati Telephone - - . 50 66 67 99} 62 Jan} 71 Apr 
Cincinnati Stock Yards-_.*}....--. 21 21 24) 20 Mar] 24% Feb 
City Ice & Fuel_......-.-. ¢ EE 19 19 1 17 Jan} 24% Jan 
Eagle Picher . .........-. Dtiwsnce 4% 5% 362 3% July 3% Mar 
P. Goldsmith Sons. -_-.-_--- _s 5 5 3 4 Feb 6 June 
Gruen Watch.........-. , 1 1% 73 1 July 3 Feb 
Kahn Ist pref _...-.-- | eS 53 53 20] 52 Feb| 60 Feb 
Kroger common.-.-..-..-.. _ ees 28 28 100} 23% Jan| 33 Apr 
SE I RTE: Lae 3% 3% 200 3% Jan 5 Apr 
Proctor & Gamble_.-_--- *| 39%] 37% 39% 114, 33% June} 41 Jan 
a ee — iF 17 17 15) 14 Jan} 18% June 
Rapid Electrotype-_....-- *| 17%] 17% 17% 30} 12 Feb| 19 June 
U 8 Playing Card_-.---- 10} 24%] 24 25 269] 17 Jani 28 Apr 











* No par value. 








ST. LOUIS 





Chicago Stock Exchange 


Members 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT &CO. 


New York Stock Exchange St. Louis Stork Exchange 
New York Curb Exchange ( Assoc.) 
Monthly quotation sheet mailed upon request. 


513 Olive St. 


MISSOURI 

















St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Aug. 18 to Aug. 24, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low.  High.\ Shares Low. High. 
Brown Shoe com. -.....-.- *| 63 51% 53 162} 51 Aug} 60 Mar 
Peeees. ....cccasss eas 120 120 5| 119% Jan] 125 Aug 
PI <n Bottling com_.1} 19 19 19 143} 12% Janj 24 #£=July 
Curtis Mfg com_.......- Se 6% 6% 6 5 Jan 7% Feb 
Columbia Brew com.__.-_- ee 2% 2% 30 2% Aug 4% Apr 
Ely & Walk DryGdscom 25} 14%) 14% 14% 55} 14 #£=July} 21 Feb 
2nd preferred ..._..-. = a alte versed 78 78 10; 75 Mar; 81 June 
Falstaff Brew com_....._1}_-._-- 4% 4% 25 3% Aug 7% Apr 
Hamil’n- Brown Shoe coms 4% 4% 4% 50 3% July 8 Feb 
Hussman -Ligonier com___*}...__- 2% 2% 170 1 Mar 3 Feb 
International Shoe com. -.*}_.._.- 41% 42 47| 40% July}; 49% Jan 
Nat Candy com___.._... , seer 16% 17 30; 15% Jani 21 Feb 
Rice-Stix Dry Goods com _* 9 8% 9 110 8 Aug] 12% Feb 
Ist preferred____..-- a 99% 99% 5}; 90 Jan} 100% July 
2nd preferred -_.__.- Mi sie ces 85 85 35) 83 Apr| 86% July 
Scullin Steel pref._....-- _ 1% 1% 10 1 Jan 4 Feb 
Securities Inv pref_.--_- er 105 «105 10] 100 Jan} 105 Aug 
South Acid & Sulphurcom*| 25 25 25 100} 22% Febj| 25 Aug 
Southw Bell Tel pref._.100}] 119%] 119 120 59] 116% Jan} 121% July 
Wagner Electric com._._15 9% 9% 9% 117 8 July’ 12% Jan 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Aug. 18 to Aug. 24, 
both inclusive, compiled from official sales lists: 





























* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, 


Aug. 18 to Aug. 24, 
both inclusive, compiled from official sales lists: 





























Friday Sates 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week 

Stocks— Par| Price. |\Low. High.| Shares Low. High. 
Alaska Juneau Gold Min 10}____.. 20 21 551] 17 £xJuly| 23% Jan 
Anglo Cal Nat BkofSF.20] 12%) 12% 12% 372 8 Jan| 14% June 
Assoc Insur Fund Inc_.-.10 1% 1% 1%] 1,700 1 Jan 2% Apr 
Bank of Calif N A..... 100} 147 147 147 45) 121 Jan} 159 Feb 
Byron Jackson Co--_...-- ba 6% 6% 6%| 1,705 3% Jan 8 May 
Calamba Sugar com... = 22%) 21% 22% 906} 18 July} 25% Mar 
7% preferred ........ 20%} 20% 20% 50] 19 Feb| 20% June 
California Copper....-.10]...... \% % 500 4% Jan \% Feb 
Calif Cotton Mills com. i00 Seinen 9% 9% 40 4% jJan| 12% Feb 
Calif Ink Co A com......*}...... 26 26 100} 20% Jan} 25% Mar 
California Packing Corp..*| 41%] 39% 41% 1,752} 19 Jan} 41% Aug 
CalWest Sts Life Ins Cap 10 a oees 12% 12% 90} 11% June} 14 June 
Caterpillar Tractor... -... 28%] 26% 28%] 1,689] 23% Jan| 33% Apr 
Clorox Chemical Co....-*]...... 27% 27% 115} 22% Jan} 28 Mar 
Cst CosG & E6% Ist ptioo Sain 83% 85% 84] 58 Jan} 85% Aug 
Cons Chem Indus A_....*}]...._. 27% 27% 345] 24% Jan} 27% July 
Crown Zellerbach v t ape 5 4% 5 3,651 3% July 6% Apr 
Preferred A_...-. aswnne a 50% 54 466] 34 Jan| 58 June 
Pretered B........-<- 7 683 51 53 253} 34 Jan} 57% June 
DiGiorgio pref._.....-.-- *) 20 19% 20 190] 16 Aug} 22 May 
Claude Neon Elec Prods..*| 11 1l il 100} 10% July} 11 Aug 
Emporium Capwell Corp.*}_.._.- 5% 5% 100 5% Aug 8% Feb 
Fireman’s Fund Indem_-_10}_____- 21% 21% 9} 18% Jan| 21% Aug 
Fireman's Fund Insur...25] 60%} 59% 61 626} 47% Jan| 61% Feb 
Food Mach Corp com_...*} 18 17% 18%] 1,000} 10 Jan} 20% July 
Galland Mere Laundry...*| 34%] 34% 34% 10} 31% July| 34% Feb 
Gen Paint Corp A com...*/.._.__. 9 9 210 6% Jan| 10 June 
PF OO ee 1% 1% 200 1 Jan 2% June 
Golden State Co Ltd..-.- * 6» 6 6%| 1.372 4% Mar 7% Feb 
Haiku Pine Co Ltd com~- = 3% 3 3% 725 1% Jan 3% Aug 
Vo, a ee 12% 12% 102 4% Apri 14 Aug 
Hawaiian C & 8 77 Ta 8 48 60; 40 May] 52 Jan 
Home F & M Ins Co--.-10 ees 30 5] 25% Jan} 31 Feb 
Honolulu Oil Corp Ltd--- 12%] 12% 12% 157} 11% Janj| 15% Feb 
Honolulu Plantation - - - “60 pee 24 25 110] 23% Aug}; 26 June 
Hunt Bros A com._...-...- 104%; 10 10%} 2,411 4% Janj| 14 Aug 
Jantzen Knitting Mills...*}.....- 8 8 100 5% Jan 8 Apr 
Langendorf Utd Bak A __*|_...-.- 10% 10% 410} 10 Aug} 14% Jan 
L A Gas & El Corp pref 100/____-- 91% 92 35| 79% Jan| 94% Aor 
Magnavox Company Ltd.*/__.__- 1% 1% 271 1 Aug 2% July 
Market St Ry pr pref._100}]_____- 5 5 5 4 Jan| 10% Mar 
Merc Amer Rity6% pref 100 87 86 87 64) 73 Jan} 87 Aug 
Natomas Company - ----- 8% 8% 9 4,221 7% July} 10% May 
No Amer Inv com_.__- io sig cnleeoe 7 7 25 4% Jan 3% Mar 
54% preferred....-. eee 29% 29% 17 Jan . Mar 
No Amer Oil Cons---.-- 10} 10% 9% 10%] 2,556 7h’ May 10% Aug 
Occidental Insur Co..-.. 10 ae 20% 21 35] 14% Janj| 22 Feb 
Oliver Utd Filters B..--.- 2% 1% 2% 1,000 1% Aug 4 Apr 
Pacific G & E com..-_.-- 35 16%] 15% 16%] 5.856] 15% July| 23% Feb 
6% ist preferred.-_.-- 25] 21%) 21% 22 2,541] 19% Jan| 23% Mar 
5%% preferred__...- 25] 19% 19% 19% 683] 17% Jan| 21% Apr 
Pacific Lighting Corp com* ee. 25% 26% 605} 23% Jan| 36% Feb 
6% preferred.......-. 82 81% 82% 164) 71% Janj 89 #=Mar 
Pac Pub Ser(non-vtg)com */_.._-- % 1 441 % Feb 1% May 
(Non-voting) pref..-.- * 7% 7% 8 17,414 1% Jan| 18 Aug 
Pacific Tel & Tel com__100 78% 80 100} 71 Jan} 86 Mar 
6% preferred......- | ES 112% 113 65) 103 Jan} 116 June 
Paraftine Co’s com_.-.-_.- *| 41 40 41%| 3,416] 25% Jan| 41% Aug 
— Equip & Rity A.*j.-.-.-- 1% 1% 99 1 May 2% June 
MHS TET A, % % 86 % Aug 1 July 
ied preferred. .......-- *| 11%] 11% 12 199 54% Jan} 15 June 
a ee * 11 11 11 120 2% Mar] 12% June 
Rainier Pulp & Paper Co.*| 29 27% 29%!) 1,8344 17% Jan| 29% Aug 
Roos Bros com--_-.-.---- 1} 6% 6% 6% 103} 5% Jan| 9 Feb 
Shell Union Oilcom.-_--.-- ,, Es 7% 7% 570 6% July} 11% Jan 
Southern Pacific Co._..100] 20 16% 20 2,969| 15% July| 33% Feb 
So Pac Goden Gate A__..* 7 7 7% 2,443 5 Jan 7% Mar 
POR SS oo 4% 5% 1,295 3% Jan 5% Mar 
Spring Valley Water Co_.*}_.---- 5% 5% 55 4% Jan 5% June 
Standard Oil Co of Calif..*| 35%] 34% 35%] 2,630) 30% May| 42% Jan 
Telephone Inv Corp..-.-20}] 29 29 29% 48} 28 July} 30 Jan 
Tide Water Assd Oilcom_*| 10%| 10% 10% 575 8% Jan| 14 Apr 
6% preferred__..--- ee 82% 82% 5) 82% Jan} 85 May 
Transamerica Corp - ----- * 6% 5% 6%} 36,813 5% July 8% Feb 
Union Oil Co of Calif....25)..---- 15% 16%] 1,610} 13% July} 20% Feb 
Union Sugar Co com... .-.25j}------ 6% 6% 110 4 Jan 7 Apr 
Utd Aircraft & Transport.*| 15%| 14% 15% 962| 13% July} 37% Feb 
Wells Fargo Bk & U T_.100}..---- 229 229% 15} 185 Jan} 230 July 
Western Pipe & Steel Co_10 8 8 8 110 7% July| 14 Feb 

* No par value. 

San Francisco Curb Exchange.—Record of transac- 


tions at San Francisco Curb Exchange, Aug. 18 to Aug. 24, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
F Saies Last |Week's Range M03 Range Since Jan. 1. 
Last |Week’s Range| for Range Since Jan. 1. Sale of Prices. eek. 
Sale of Prices. Week. Stocks— Par\ Price. |Low. High.\ Shares. Low. High. 
Stocks— Par\ Price.|Low. High.) Shares. Low. High. 
Amer Tel & Tel_..---- 100} 114%} 1 4 36 114% 498} 106 July} 125 Feb 

Alaska Juneau Gold Min 10}_____. 20% 21% 300} 17 #£«x®%\July| 23% Jan | Amer Toll Br Del_....-- | as 21c 200} 20c Marj 32c Jan 
Bolsa Chica Oil A_._..-- EE 2% 2% 100 1% July 4% Jan | Anglo Nat Corp...--..-- , See ys 8 88} 3.15 Janj 10 June 
Byron Jackson ........-- * 6% 6% 46% 100 4 Jan 7% May | Argonaut Mining... 12%| 12 13 2,195| 4.50 Jan] 14% Aug 
Chrysler Corp ---------- 5| 35%| 33% 35% 400] 29% Aug Feb | Aviation Corp (Del) -..-.-5].----- 4% 4% 120} 3% July} 10% Jan 
Claude Neon Elec Prods_.*} 11 10% 11 900 7% Jan} 12% Feb | Calif-Ore Pow 6% pret- ioo ‘ieee 25% 25% 8} 25 Jan} 32 May 
Emsco Derrick & Eq Co-_- 1% 7 7% 50 3 Jan 8% Apr | Chrysler Corp.-......-- i odaet 32% 35% 300] 31% Aug] 59% Feb 
G'year T & R (Cal) preti00 reine weatsae 73 73 40| 66 Jan| 76 July | Cities Service._......... * 1% 1% 2% 1,240 1% Jan 4% Feb 

(Akron) common......*}.....- 24% 24% 200} 20 July| 41% Feb | Claude Neon Lights----- 1} 58e 55e 63c 1,255, 49c¢ Aug 1% Feb 
Hancock Oil com A----_-_- 8% 8% 8% 100} 6 June} 8% Feb | Crown Will Ist pref.___-- *| 66 60 67 490} 43% Jan} 70 Apr 
Los Ang Gas & Elec pretioo 91%} 91% 91% 43| 79 Jan} 95 Feb 2d preferred.......-.. *| 28%] 27 28% 840} 19% Jan} 35 Apr 
Los Ang Invest Co__.._- 44 4% 4% 800 2% Jan 5 July | Dominguez Oil.....-..-- _, SS 22% 24 210} 20% May| 24% Feb 
Lockheed Aircraft Corp. " 2 2 2%| 1,400 1% Jan| 3% Mar | Emsco Derrick..........-]------ 7% 7% 300 5% July; 84 Apr 
Monolith Ptid Cement pf10}_._._-. 5 5 100 Jan 5 Feb | Ewa Plantation._...__. TS 42 30] 42 Jan} 44 Apr 
Pacific Clay Products Co-*}___._. 3% 3% 100 3% Aug 5 Feb | General Motors... ----- 10] 31%] 28% 31%] 1,438] 24% July; 42% Feb 
Pacific Finance Corp com bes 7% 7% 8 1,000 7% Jan| 10% May | Honokaa Sugar....-.-.. | Sees 3.25 3.25 67 1.55 May| 3.25 Aug 

Premed DD... 2-52 penne 9% 9% 200 8% June 9% Jan | Idaho Maryland.------- 1] 2.95} 2.90 3.00 595] 2.50 May| 3.75 Jan 
Pacific Gas & Elec com_ “25 16%) 15% 16% 400} 15% July| 23% Feb | Italo Petroleum..-...._~-. *| 16c l6e 18¢ 1,640} 10c Jan} 35¢ Feb 
Pacific Lighting com.....*]....-- 26 26% 200} 23% Jan| 36 Feb ||” (Sd Ser 9, ees 70c 8 85c 730} 52c Jan} 1.80 Feb 

6% preferred ...--.---- 5 FERS 81 81 5] 71 Jan| 88% Mar | Kinner Airplane..._..--- *| 56c 56c 56c 200} 50c June} 88c Feb 
Pace Mutual Life Insur__10/_...__ 21 21% 250} 20 July} 28% Feb | Libby McNeill__...---- 10 8% 6% 8%] 4,730 3 Jan s Aug 
Pac Public Service Ist pf. .*}...._. 7% 7% 100 3 Jan 7% Aug | Montgomery Ward_-...-- *| 24%1 24% 24% 100} 24% Jan| 33% Feb 
Pacific Tel & Tel com_..100| 77 77 77 1} 80 Feb] 84 Mar! Nat Auto Fibres A_...-- * 8% 8 8% 300} 3.75 Jan 9% Aug 
Pacific Western Oil Corp_*}_..__- 6 6 100 5% July 8% Apr | Occidental Petroleum__-_--_1/-.----- 25c¢ 25c 200} 25c July} 56c Feb 
Republic Petroleum Ltd_10}_.___- 2% 2% 300 1% July 5% Jan | Pacific Amer Fish... .--- _ ea 8% 8% 145 6% May 9% Aug 
Sec First Nat Bk of L A- 25 31%) 31% 31% 500} 30 Mar| 36% Jan | Pacific Eastern Corp----- 1 2% 1% 2% 234 1% July 3 Mar 
Signa] Oil & Gas A____._.*]_.-__- 3% 3% 300] 2 Jan} 4% Apr | Pacific Port Cem pref_- 100 ae 33% 33% 30} 30 Feb) 34 July 
So Calif Edison Ltd com 35 14 13% 14 1,100} 13% July} 22 Feb/| Pacific Western Oil 5% 5% 50} 5% July} 8% Apr 

7% preferred A_...-. 25] 21%] 21% 21% 300} 20% Jan| 25% Feb Pineapple Holding.. 9% 677 6% Jan| 10% A cd 

6% preferred B.......25)-.-..- 18% 18% 500} 17% Jan} 22 Feb | Radio Corp.-_.-..-.-. 5% 6% 290 4% July 1°" Fe 

54% preferred C._..25}-...-- 16% 17%] 1,400] 15% Jan| 19% Feb | Shasta Water com___..-- a1. 50} 15% Jan June 
So Counties Gas 6% pf.100} 90 92 46) 75 Jan} 94 July | Southern Calif Edison..25|) 13%] 13% 14% 88} 13% July 7. Ye Feb 
Southern Pacitie Co,---100) $934] 20%6 101s) 1-200) Bie July] 23K Feb | 55% proteres------20) ssa] 16% isss| Sas] igi Jam| 33% Bob 
Standard Oil of Calif.....* Yl 34 35% 1,100 % ay % an % preferred ......-- 
Taylor Milling Corp.. _.*'..._- on 9% 100 9 Feb! 12% Apr 7%, preferred. .-.----- a na 21% 21% 175| 20% Jan! 24% Mar 
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1220 Financial Chronicle Aug. 25 1934 
Friday Sales Friday Sales 

Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
of Prices. Week. |———_——__--—_—_- —_ Sale of Prices. Week. 

Stocks (Concluded) Par Low. Htgh.\ Shares Low. High Stocks (Concluded) Par| Price.|\Low. High.\ Shares. Low. High. 
Sou Calif Gas 6% pref.-25|...--- 23% 23% 40| 23% Aug] 24 June | Kinner Air__........-.- 1 % %| 1,000} 25¢ Jan) 1 Feb 
Sou Pacific G G pret... 100 Ditomaial 50% 52% 40) 39 Jan| 52% Aug | Macassa Mines__...-..- 2.85 3.00] 1,200) 1.95 Jan) 3.00 Aug 
Super Port Cem B..__-.*|__-_-- 5 5 40 5 Aug 5 Aug | Macfadden Public pref_--.* 31 31 10] 18% Jan) 39 May 
U S Petroleum........-- i EE 26¢ 100| 22c July| 42c Feb | National Surety......-.- 10 % % 200| 37c July 2% Apr 
if °° ies erenge le ae 34 34 5| 34 #£=Aug| 57% Feb | Newton Steel_.._.._..-- * 2% 2% 200 2 Aug 8% Feb 
Universal Cons Oil--..- i aabet 1.50 1.50 10} 1.50 July; 5% Jan | Northampton Br pref....2 1% «1% 100} 1% Aug) 2% June 
Virden Packing - - ---.-- 25] 6%) 4.75 7 760| 3.75 May| 7 Aug | Oldetyme Distill_....... 1 2% 2% 200; 1% July; 19% Jan 
Waialua Agriculture....20| 35%] 35% 35% 110} 32 Apr) 40 #£Feb | O'Sullivan Rubb_...---- 1 7 7 100} 6% June) 7% June 
West Coast Life......--- | ees 5 5 70 5 Aug 8 Mar | Paramount Publix._._. 10 3% 4%} 10,300 1% Jan 4% Aug 

Petroleum Conversion. -.1 40¢c %| 1,000) 40c Aug 1% Jan 

* No par value. Petroleum Derivitives_-__* 2 1% 2% 1 252" Ft pe 7 pad 

m 1 : a u 
New York Produce Exchange Securities Market.— ‘Belteees Seas 3 } He 1500 oe Be et 
Following is the record of transactions at the New York Rayon Industries ance 1 94 8 ¥4 9% 16.900 84 f : is July 

mington Arms.......-. e 

Produce Exchange Securities Market, Aug. 18 to Aug. 24, | Richtied oll... 222 *| 990°| 226 22¢ 100| 17¢ Aug) % Feb 
both inclusive, compiled from sales lists: Rustless Iron.....--.-.- *| 1%1 1% 1% 300] 1% Mar) 2% Apr 
Salas ——_~ Oil & Gas_...- og 2 2 : po a = ts: = 
fo ee 1 5 % ’ ug pr 
Week's Range| for Range Since Jan. 1. Texas Gulf Producing _-___* an an 4%| 3,700 4 Jap 7 Jan 
of Prices. Week Tobacco Prod Del___--. Bit dinaie 29% 32% 120 6% Feb) 32% Apr 

Stocks— Par .|Low. Htgh.| Shares Low. High. United Cigar........... 1] 18¢ 15e 18¢ 1,300} lle May] 29¢ May 
one pS “aera Pe 3 3 400} 1.13 Jan 4% June 
Abititl Powe? ....«ccccs _ 1% 1\% 100 % Jap 2 Feb | Victor Brewing___...__- 1 1 1 1 200 Jan 1% June 
Admiralty = panne at : ori ie ait coe Fo i ose f~= x — West Indies Sugar______- 1 3 3 3% 600 2% Jan 5% Feb 
Aetna Brewing -...-..---1l|------ c Cc uly 40 | Willys-Overland _..____- 1 1 500} 15¢ July % Feb 
Allied Brewing...---.--- STS 1 1%| 200 % July} 4% Feb — _ == = * 

Altar Cons Mine--..-.... 1} 1.29} 1.10 1.39) 3,000) 1.00 Jan 2% Mar Bonds— 

Americn & Continental-..*|...--- 7 7 100} 7 Aug) 8% July | Shamrock Oil & Gas63s 1939] 49 49 49 1$15,750! 45 July' 60 Apr 
Angostura-Wuppermann _1}__.-_- 3% 3% 200 3 July 7% Mar = 

Austin Silver.........-- 1 % 1 1% 900 1 Aug 1% June * No par value. 

Beneficial Indl pref A .._.* 33 e °" “a ans a | — — = N Y k R , E Se E h Cl ? 
Bets & Son --.--.---...- J % Ys an pr ew Yor eal Estate Securities Exchange.—UClosing 
Brewers & Distillvtc....*}...-.- % % 300 % Jul 2% Jan . ° 

Bulolo Gold........... seta 38 38%4| 2001 2354 Jan| 38% Aug | bid and — —— on the “on York Real Estate 
Cache La Poudre. --...- ee 16 16% 250| 15 May| 19% Jan | Securiti i ig. 24: 

Carnegie Metal_.-.....-1 1 1 200 1 June 3% Mar urities Exchange for riday, Aug. 2 

Central Amer Mine 1.00 1.50 500 1 May 2% Apr 

Se SE lakanccotsnoes 1 1.58 1.73] 20,200) 43c May; 1.90 July Active Issues, Bid | Ask Active Issues. Bid | Ask 
Cornucopia Gold .....-. 34c 83 6c 4,500}; 25c¢ Aug} 5ble June —_—-- -_——— 
Croft Brewing.........- 1 1% 2%! 5,300 1% Jan 3 Apr Bonds— Bonds (Concluded)— 

Davison Chemical... --- % % 200| 45¢ Jan 1% Feb | Bway Barclay Off. Bldg 6s’41| 22 | 25l2||/11) John St Bldg 6s_-.1948| 35 | --.. 
Distilled Liquor.......-- 16 16% 700| 13% Jan| 45% Apr | Dorset (The) 6sctfs. 1941) 2112} _..__||/Park Central Hotel Annex 

Distill & Brewers_......- 3% 603% 100 3% Aug| 10% Mar | Equitable Office Ble 56.1952} 55 | 58le 612s ctfs of deposit - - - - --- ll 1212 
Elizabeth Brewing % % 400} 35¢ Aug 1% Apr | 5th Ave & 55th Street Prudence Co 5}48-.--- 1961| 5612) 60\2 
BOGS BAGD. cocovsceces l6c 20c¢ 900 7c June 1% Feb Building 6198 1945...-.-..- 31 35 ||Sherry Netherlands Hotel 

WOR TOW oapascunpence % % 100 % July 1% Feb | 50 Bway Bidg 68...-.-. 1946; 27 30 Ds vccuenocndonws 1948; 19 22 
Fuhrmann & Schmidt_.--.1 % % 500 % July 1% Apr | Film Center Ble 6s. _..1943) 4012) 46 ||Textile Bldg 6s......--. 1958} 4612) 4912 
Golden Cycle_........- 28 29 300} 18% Jan| 29% July | Fox The) & Office Bldg 6s’41 7 | -.--||Trinity Bldgs Corp 5s °39) 95 | ---- 
Harvard Brew.......--- 2 2 100 1% July 3% Mar ) Mortgage Bond (N Y) on 2124 Bway Bldg 5%s__-1943] 10 | 13!z 
Hendrick Ranch... % 200} 30c¢ July 2% Feb (Ser 6) _.. -......1934| 34 | 38 Stocks— 

Huron Holding... ait 30c 30¢ 100; 2lce July % Feb | New Weston Hotel ity & Suburban Homes -- 3 5l4 
Huron Holding ctf dep_.-1 Say essai tte 30ce 30c 100} 15¢ July % Feb Annex 6s 1940_.....-...- 29 |____||French (F F) Ipvesting--- 1 2 
Indian Motorcycle .-...--. > eee 2% 2% 50 24% Jan 4% Apr | N Y Athletic Club 6s._.1946| 2112} 25 ||Hotel Barbizon, Inc..-.-..-.-. 45 | cnte 
Kildup Mining........-. 1 2% 2% 2%' 2,800 1.80 July 4% Mar 









































the week beginning on Saturday last (Aug. 18 1934) and ending the present Friday (Aug. 24 1934). 


New York Curb Exchange —Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
























































y Sales Frida Sales 

Week Ended Apr. 24. 1 |Week's Rang’| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 

of Prices. Week. of Prices. Week. 

Stocks— Par Low. High.\ Shares. Low. High. Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
Indus, & Miscellaneous. Bickfords Inc com.--_-_--- seit’, 6 6% 200; 6 Aug; 8% Mar 
Acetol Products conv A... 2% July} 7 Jan ee ee. aw al edesio 234% Feb) 29 Mar 
Acme Wire Co vt c..--- 35 o 7 <dJuly| 114% Feb | Bliss (E W) & Cocom-_-_-_-_* 5% 4% 5% 200 2% Jan| 10% Mar 
Adams Millis 7% 1st pf 100|_ 73 Jan| 100 Apr | Blue Ridge Corp com____1 1% 1% 1% 600 lk July 3% Feb 
Aero Supply Mfg Cl B___* 1% July 4 Jan $3 opt conv pref_______ _, SPE. 32 32%%| 1,500) 3146 Jan| 39% Apr 
Agfa Ansco com__._....- 3% Mar; 4% June | Blumenthal (S) & Co es Cee iebes Pros 6 July} 12% Feb 
Ainsworth Mfg Corp... --10 10 Jan| 1534 Aug | Boback (H C) Cocom....%j.....|.....  .....] --.... 8 July} 14% Jan 
Air Investors com... --. % Augi 3 Jan | Botany Consol Mills. --__- «SL oR % July % Feb 

WATNIIE. ooo noc succes ¥% July! 1 Jan | Bourjois Inc___________- SS: Sees aa 4 July) 6% Jan 
‘ Petite doy Hw i ee oa 4 —_ 21% Apr | Bowman-Biltmore Hotels— 2 M s Jul 

ama i CG cooiinagaee: nneonl mksawe an| 63% Apr 7% ist preferred___.100 3% 3 3 10 ar uly 
Allied Lnternatl Investing * _ SS. Soap eet bee \% Jan 1% July | Bower Roller Bearing.___5}_____ * Bite Los: Peer: 8% July; 17% Feb 
$3 convertible pref.....*]_.....]..... -....] -..-.. 8% Jan; 9% Jan, Bridgeport Machine... - Raabe 2% 2% 100 % Jan} 3% Apr 
Allied Mills Inc_......-- "| 7K%l 7% $+7%!| 2,300) 5% July; 94, Jan | Brill Corpclass B_______- - 22isih) Sage Ne 1 Apri 2% Feb 
Aluminum Cocommon.. *| 60 56 = 60 750| 50 July; 85% Jan RS eek i od «SI. Cees Beaeae 1% June) 3% Feb 

6% preference. -..... 00] 65%) 62 65% 300; 62 # Aug] 78 Jan | Brillo Mfg Cocom.-.-.-- _. ee 6 6% 300 5% Jan 7% Feb 
Aluminum Ltd com....-- * 22% 23 200} 18% July} 36 Apr il eswenis 22% Mar| 25 #£Apr 

6% preferred. .-....-. RE cihcaeithne Bank maadan 37 Mar! 60 Apr | British Amer Tobacco— 

Sertes D warrants......)-.-.-.f--0-- o.2--] -.-.-- 64% Mar; 12% July Am dep rets ord bearer£1| 31%| 31 31%] 3,000) 28% Jan) 31% Aug 
Amer Bakeries cl A------ bd me Oe ee Pr 5 July 8 Apr Am dep rets ord reg__£1|_____- 31 31 100} 28% Jan); 31 Aug 
Amer Beverage com.-_-.-- 1 she fi 1% 1% 100 1% July 3% Feb | British Celanese Ltd— 

Amer Book Co-.--....- ee 54 10 Jan|' 56 #£Apr Am dep rcts ord reg--10s|__.....|--.-. -----]| ------ 2% Aug; 4% Mar 
Amer Brit & Cont Corp..*|....--|--... -----| ------ % Jan 1 Mar | BrownCo6% pref___.- ‘(eee 8 9% 75, 45 Jan| 164% Apr 
Amer Capitai— Brown Forman Distillery -1 ‘SCE 8% 8% 300} 7% July} 2144 Mar 

Common class B_...-- RTS, a RT als, iipabeee % June % Jan | Bulova Watch $3% pref._*|______|---._- --___] ------ 16% Jan| 28 Apr 

$3 preferred... ..-.... *| 17%| 17% 17% 100} 15% Jan| 21% Feb | Burma Am dep rcts reg she 3%| 3% 3% 100} 3 Aug) 3% Feb 
Amer Cyanamidcl Bn-v *| 1854); 17% 18%| 18,300) 14% July| 22% Apr Butler Brothers... ._- 8% 7% 8% 2,60U 4 Jau| 124% Apr 
Wee Ce OU wR. ccclaesson onnchl ueaaon 1 Jan 2% Feb 
Amer Founders Corp... |! % 116 1,500 July 1% Feb , Cable Elec Prod vtc__._- _ |, Ss, eee % Aug) 1% July 

7% pret series B ---.-- CRE 14 50} 11 Jan} 21% Apr | Calamba Sugar Estates.20 ee SE  aeeckd eanoaa 18% July; 25 Mar 

6% ist pref ser D.-..50)..-...| 13% 13% 100} 9% Jan) 22% Apr | Campe Corp | ae eS Sees 10, Aug} 10 Aug 
Amer Hard Rubber. ___- aba 7 50| 7 Aug! 10 Feb | Canadian indus Alcohol he 8%| 8 8%| 800) 54 July; 20% Jan 
Amer Investors com - . - - . SARE ARES eR eee 2 Jani 4% Feb 8 200} 4% July}; 19% Jan 

Warrants -...-.-.---- % % 3% 100 % July} 1 Mar] Carman & Co class B___.*|_....-|----. -----] ------ mys re 2” — 

6% 400 e pr 
Amer Laundry Mach...20|._.....| 12 12%] 300] 10% Jan] 18 Jan 9%| 2,300) 5% May) 9% July 
Amer Mis Co com cae (a eee eke: Pe. 8% Aug} 16 Feb | CatalinCorpofAmer_...1| 4%] 4% 5%] 2,300} 3% Mar) 6% June 
oer Maize Prod.....-. * eS aN 21 50; 20 July} 36% Feb { Celanese Corp of America 

mer Meter Co........- ° 8 8 25, 7 June} 17% Jan| 7% Ist partic pref-..100|.....-|----. -----j ------ 81 July} 104% Feb 
maner Totnes & Chemienl.*).....clecene ccccc] encsce 16 July} 19% Feb (gn oe ee? eS ae Saas 83 Jan| 98% Feb 
Amer Salamandra Corp— Celluloid Corp com_-_._- 15, 8 8 ) 300} 7 July} 19 Jan 

General stock - ---.--- BivAccctlesnee <ncahlwnuama 4 Jan; 9 July $7 div preferred_______ _, eee! 18% 19% 50} 1644 July; 44 Jap 
Amer Thread Co pref....5)..----|----- --.--| ------ 3% Jan| 4 June | Centrifugal Pipe____..__ , MPS 4 4%| 1,200) 4 July 7% Jan 

Anchor Post Fence ____- RS SRS: Pale: 1 July 2% Mar | Charis Corporation.____. | 13 12% 13 400 9% Mar) 20 Apr 

urus Radio Tube.---1)...... Tie 300 % Aug} 1 Feb | Childs Co pref_______- ioc csce 224% 22% 20} 13 Aug) 42% Feb 
Armeatrong Cork com___. * 18 20 18,200} 14% Jan| 26% Feb | Cities Service com__.____ * 2 1% «62 21,400 1% July 4% Feb 
Art Metal Works com ---__5 1% «62 200 1% Jan 4% Apr SS ip Dia peal *| 17%] 17 17% 5 114% Jan| 26% Feb 
Associated Elec Industries Preferred B___._______ Se! Aes SA 1 Jan 2% June 

Amer deposit retg..--£1|......| 434 456 100} 4 Mar} 5% Jan | City Auto Stamping_-__-- _ ae 3% 3% 100) 3 Aug) 11% Jan 
Associated Rayon oo -..8 Buaeleagse enecst osenue 1 July 5% Mar | Ciaude Neon Lights Inc_-_1 V4 % %| 2,400 % Jan 1% Feb 

Atlantic Coast Fisheries - - 7% 8| 3,000 2 Jan 84 Aug | Cleveland Tractor com___* 2% 2% 2% 100 1% July 6% Feo 
Atlantic Cst Line Co....50| 28% 28% 2834 10} 28 July| -35 Bae 1 Coy Bees I cide wcee = ccccs] o-cccn % Jan 1 Feb 
Atias Corp common.... * K% 10 7.600 7% July| 15% Feb | Colt’s Patent Fire Arms_25|------|----- -----| ------ 18% Jan| 27 Feb 
$3 preference A...._.. *| 45%) 44% 45% 700} 39 Jan! 49 Apr | Compo Shoe Machinery..1|-..---|----- -----| ------ 8 Jan} 14 Feb 

Warrants... ....-. | 34) 3 34| 2,400) 2% July] 6% Feb | Consolidated Aireraft....1| 8%| 734 84| 700) 6% July; 12% Mar 
DT croc inwncnslceses uanoal acuae 5 July 8 Feb | Consol Auto Merchand’g_*|------ lig lig 400 lie Jan 446 Feb 
Automatic-Voting Mach.* 4 7 1,200) 2% Jan| 8 Apr | Consol Retail Stores__..- evscdbevnee: abs maakt 14 Jan) 2% Feb 
Axton-lisher 1obacco— Coon (W B) Co com__... | SEARS, GEER eRe x 4 July) 4 July 

Class A common ceces TINY Eine eR esonmae: Perse 57 Aug 69% Feb Cooper Bessemer com....*|-.-.----|----- -----| ------ 2% July 6% Jan 
pepcoms & Wilcox Co.-100}_....-| 25 30 125) 24% July) 51 Jan $3 pref A w w__--- *| 14 14 14 100} 14 May) 21 Feb 

aldwin Locomotive Works Corroon & Reynolds— 

Warrants... --.0.-+-.|-----. 5% 5% 200 3% July} 11 Feb een Se ea Se 2% 2% 100 1% Jan 4 Feb 
Baumann(L)&Co7%ptd100)....-.| 16 16 200} 11 July} 24 Apr $6 preferred A_----_-- SAR ES Re es 10% Jan| 26% Feb 
Bellanca Aircraft v t e.--1 SS A AR ea 2% Augi 6 #£=Feb|Cord Corp. __....... 5| 4% 3% 4%| 4,900) 2% July) 8% Jan 
ee at cleanse. ananall aumoee 1% July 4% July | Courtaulds Ltd— 

Sonvernswe preverreg .%.......1..... .<.-.! <.<-<s 3% July! 10 Apr Ree tee O60) 8... CN oncce. poxeet noe 10% Jan! 14% Apr 
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Volume 139 Financial Chronicle 1221 
Friday' Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par| Price.|Low. High.| Shares Low High. Stocks (Continued) Par| Price.| Low. High.| Shares Low. High. 
Cramp (Wm) & Sons Ship Louisiana Land & Explor. * 3% 3% 3%] 3,700 2% Jan 4 June 
& Eng Bidg ep. ~ 0S ibbstalacdhe. sépnel snodus 1 Apr 1% Apr | Lynch Corp com.-.-....- 5) 31 31 31 100} 25% July; 41 Feb 
Crane Co com........- 8% 7 8% 160 5% Aug) 11 Jan | MangelStores Corp-.---- Oi, cenMadecsils wo cilalal maduies 2 Jan 5 May 
ceibelebb a« io 59 57 59 175 Jan| 62 July Te EEE OS Wik cn actOOciccudlendnc <snval aacacal 00 Jan| 42% Aug 
Crocker Wheeler Elec. _..* 5% 4% 5%] 1,500 3% July 8% Feb | Mapes Consol Mfg-.-.-.-.--. iit aint Bate idee wich dee eae 29% July} 34% Mar 
Crown Cork Internat] A -_* 6% 6% 6%) 1,800 5% July 8% Mar | Marion Steam Shovel-....*/___._. 1% 1% 200 1% Aug 3% Feb 
Davenport Hosiery Mills.*|------|----- -----] ------ 12 Feb| 20% May | Maryland Casualty....- | pe 1% 1% 300 1% Jan 3 Feb 
De Haviland Aircraft Co— assey-Harris com ------ « ee 4% 4% 200 3% July 8 Feb 
Am dep rets ord reg_.£1| 15%| 15% 15% 500; 10 Feb) 15% June | Mathieson ow Works— 
Deisel Wemmer Gilbert.10]..--.-|----- ~----| ------ 6 Feb 7% Apr of, eS a Ae sere 26 July} 38% Jan 
Mavis eeecling class A_..1 5i¢ 4 Si5| 4,000 4% July 2% Jan 
22% 22% 300} 20 Jan| 24% Apr | Mayflower Associates_...*|....._|..... -. __] ..-.-. July} 47 Feb 
13% 14%] 7,700 8% July} 26% Jan | McCord Rad & Mfg B..* 5 5 5% 800 1% Jan 6 6 July 
7 BS 400 3% Jan| 11% Apr | McWilliams Dredging....*| 25 22 25 1,900} 16 Jan| 26% Jan 
75 77%| 1,100!) 67% July| 79% July | Mead Johnson & Co..-.-.. » AER Ta ale, Bre tis 45 Jap| 63% Apr 
ts 12% 12% 100; 10 July| 23 Apr | Mercantile Stores. ..-.-- _ SSG Rea peer 8% Aug) 14 Apr 
SP secant ocnccclnecss annee] cooses 56 Jan} 95 Apr 7% preferred. .-..--100)-.-.-.--- 60 63 150} 60 Aug) 76 Apr 
Dubiller Condenser Corp.1)------|----. <----] ------ % Jan 1 Feb | Merritt Chapman & Scott */_____- 1% 1 200 iM Aug 2% Feb 
Durham Hosiery class B..*|------|----- -----| ------ % July 2 Feb 6%% A preferred - - 100 TARTS 8 8 100 6 Aug} 14 Mar 
Duval! Texas Sulphur. -__.* 200 4 Jan| 10% May | Mesabi Iron Co.----.-.--- 516 516 316 200 446 Jan 716 Apr 
Kasy Washing Mach ‘‘B"’ _* 200 3% Aug 8% Jan | Michigan Sugar Co--... : abeons 1 1 300 Mig July 1% Jan 
Edison Bros Stores com-..*)------|----- -----| ------ 8 Feb| 28% Apr | Midland Royalty Corp— 
Eisler Electric Corp------ SB) nccwnlecece coos] cneses % Jan 1% Feb | i a 6% Mar 9% Jan 
Elee Power Assoc com___1 4% 4 4% 500 3% July ae, Be 8 Ee | ee ee ee Ee 8% July| 15 Feb 
Sa 4% 4 4% 400 3% Jan A Feb | Midvale Co--....-..-.--.- 150} 18% May| 49 apr 
Electric Shareholding— Minneapolis Honeywell— 
CE. occncocccee- 1]------|----- -----] ------ 1% July 4% Feb Mesueter premered...100)......}..... .....} ---..- 87 Jan| 102% June 
$6 conv pref w w___._- *| 46 45% 46 400! 36 Jan| 42 Feb | Mock Judson Voehringer.*|/_..___.|_....  -_.__] ..--.. 9 Jan| 20% Apr 
Electrical Secur $5 pref-_-_*|------ 80 80 10; 80 July} 80 July | Molybdenum Corp vtc--1 7 6% 7%] 4,400 5 Jab 9% Apr 
Electrographic Corp- ---- 1) 2% 23% 2% 100; 2 ¥Feb| 3 #£=‘Mar| Montgomery Ward A-....*|...__- 118 118% 30} 88 Jan) 124 June 
Equity Corpcom -..... 10} 1% 1% 1%) 3,600) 1% July} 244 Feb | Moody's Investors Service 
Ex-cell-O Air & Tool__.-- 3}------ 54% 5%) 1,500) 4% May| 8% Feb PP chcann Ebdancslendas sansa} ese 18 Aug) 22 Apr 
Fairchild Aviation. _....- 1 9% 8% 9%! 1,000 5% Jan 9% Aug | Moore Corp Ltd B oretioo ES PE as Pere 115 Feb| 115 Feb 
Fairey Aviation Ltd.— Moore Drop Forging A..*| 19 16% 19 300; 10 Jan| 19 Aug 
American shares - - - - - - #)------|----- -----]| ------ 5 Mar 6 Aug | Mtge Bk of Colombia— 
Fajardo Sugar Co---.-- 100) ..-..- 90 90 100; 65 May| 105 July a ali matcin  iatiaiall dn wasebe 2% Jan 3% 
EET DOWN . 5 ccccceBnccceclescce socce] covcse 3% July 8% Apr | Murphy (GC) Co-.-.--..-. _, RRS Sere ee eee 39 Jan 8 
Fansteel Products Co----.*|------|----- -- etd ee 1% July 4% Feb| Nati Bellas Hess com e 2% 2% =2%| 7,000 2 Jan 4% Apr 
Fedders Mfg Co class A..*|------ 7 7 100 5 July} 10 Mar| Nat Bond & Share Corp..*| 29's| 29% 29% 100} 28% Aug!) 36 Feb 
i Sos eas #)------|----- -----| ------ 4 July 8% Mar | Nat! Container com-.-.._-. 1} 36%) 35% 37% 500| 25 Feb| 40% Apr 
Federal Bake Shops-_-_-_.-- Giaawoas % 300 % Jan % Jan $2 conv pref.-........ ittcsovkstcke evdual souuae 29 Feb| 41% Apr 
Ferro Enamel... ___--_- os ET 10% 10% 100 7% Jan| 14% Apr| Nat Dairy Products— 
Fiat Amer dep rcts.._.---|------|-----  --=--| -:-=-- 18% June} 23% Aug 7% pref class A..-.. IG «<.... 100 101 225) 80 Jan} 101 Aug 
Fidelio Brewery ___._--- 1 % % 1 3,300 % July 2% Jan National Investors com__1 1% 1% 1% 500 1% July 3 Feb |, 
Fire Association (Phila.) 10|------|----- -----| ------ 41 Feb| 49% Apr $5 preferred. ......- Mibiciainnan’ eibual sabned 40% Jan) 56 #=Mar 
First National Stores— Warrants. ..........-- % 16 84 700 \% June 1% Feb 
7% ist preferred _...100|------|-----  -----| -:---- 110% June} 117 May | Nat Leather com-.-......- i ee 1% 1%} 1,000 % July 2% Jan 
Fisk Rubber Corp- -..--- 1 8% 8% 9%| 2,900 6% July| 20% Mar | Nat Rubber Mach.--.--.-- _ — 5 5 100 3% Jan 7% Feb 
$6 preferred-_-.....-- 100 ------|----- -----| ------ 65 Jan| 81 Mar | NatServicecommon._.-..1 % 5i6 %, 1,600 big Aug 1%. May 
Flintokote Co cl A___.-.. *| 13%| 11% 13%| 3,500) 4% Jan| 13% Aug Conv part preferred_..*|------|----- ----- enandll 1% May 3% Apr 
Ford Motor Co Ltd— : Nat Steel Car Ge DC Wencwnsluanas. csssal «onde 13% July| 18% Feb 
Am dep rcets ord reg_£1 8% 8% 8%} 1,600 5% May 9% May | Nat Steel Corp warr...-.. * % § 1,300 ¥% July 9 Jan 
Ford Motor of Cancel A_.*| 20%) 19% 21 3,300] 15 Jan| 24% Feb | Nat Sugar Refining... ... Menanee 35 35% 400} 29 Feb| 38 June 
3 aaa #)------|----- -----] ------ 20 Jan| 40 June | Nat Union Radiocom....1|------|--.-- ---.-.| ------ % Mar 1% May 
Ford Motor of France— Natomas Co-......-.---- ° 8% 8% 9 5,100 7% June| 10% Apr 
American dep rcts_-.-.--|------|----- -----| ------ 3 July 4% Apr | Nehi Corp com-.-......-.-. eenese 2 2 200 1 Feb 2 Aug 
|| Foremost Dairy Products.*|------|----- -----| ------ yy May % Jan | Neisner Bros 7% pref--_106|------ 80 80 25| 40 Jan} 101% July 
Foundation Co (for’n shs)*|------|----- -----| ------ 5 July 8% Mar | Nelson (Herman) Corp. --5}------ 5% 5% 100 2 Jan 74% Feb 
Neptune Meter class A_..*|------|----- -----] ------ 3% Jan 6 Mar 
Garlock Packing com_...*| 18 16% 18 300 124 Jan} 18% Mar| New Mex & Ariz Land-_--1|------ 1% 1% 100} 1 Jan} 2% Apr 
Genera! Alloys Co______- * 1% 1% 1% 200 1% July Si Mas | Now York Aunstion ©Oo..°|.....-|.<... .....| ---... 1% July 4 Jan 
Genera! Aviation Corp_-_-_1|------ 3% 4 1,200 3% Aug 9% Feb | New York Merchandise. .*|------|--.-. -~-.--] ------ 23% Feb| 33344 Apr 
j{ Gen Electric Co Ltd— N_Y Shipbuilding Corp— 
Am dep rets ord reg-_£1| 11%) 114% 11% 300} 10% June| 11% Jan Founders shares______- I eas as 13% 13% 200/} 10 July} 20% Mar 
Gen Fireproofing com ..-..*|------|-----  -----| ------ 3% July 8% Feb | Niagara Shares cl B com--5|------ 3 3% 200 2% July 7 Feb 
1} Gen Investment com____5 % 4g = tig) =—:1,600 %x4¢ Jap 3 Feb | Niles-Bement-Pond------ od 8 8 200 8 July} 15% Feb 
$6 conv pref class B___*|------ 12% 12% 100 Jan| 22 Apr | Noma Electric.......... :, 1% 41% 100 % Jan 2% Feb 
Warrants.............|------ lis 332 800 iyg Jan 3. Feb | North American Watch -__* 18 July} 23 Apr 
Gen Rayon Co A stock. _*|------|----- -----| ------ 1 Jan 3% Jan | North and South Amer A_* tis July 1 Feb 
Genera] Tire & Rubber... 25|------|----- -----| ------ 52 July} 9¥ Apr | Northwest Engineering --_* 3 July 7% Mar 
6% preferred A_____ 100)|------ 79% 79% 25| 76% July} 89 Apr | Northam Warren pref__.* 32 Jan| 37 Jan 
ie eee eee ee eee Novadel Agene.........* 17 July} 23% Apr 
Globe Underwriters Ex. -_*|------ 6% 6%) 1,400 6% Feb 7 Jan | Ohio Brass Co cl B com_.*}------ 14% 15 125} 12 Mar| 16% Feb 
Gold Seal Electrieal______ 1 1% 1 1%| 1,600 % July 1% Aug | Ollstocks Ltd com.......5)------|----- -----| ------ 8% Jan| 10% Apr 
Godchaux Sugars B____._ Pusraniivianme senmel otbnet 4% Jan| 10% Mar | Outboard Motors B com-_*|------|----- PRAM, op Aas. big July 1% Apr 
Goodyr T & R7% pref_100| ----| 10834 108% 10} 108% Aug} 108% Aug Class A conv pref....%|------|--... <...| ------ 2% Jan 3% Apr 
Gorham Inc— ere. Oo wcanlecsee. sence] sosava 2 Aug 3% Jan 
Class A common_.--_-_- Ri scatisbcasee céntiel osance 1% Jan 4% Apr | Pacific Eastern Corp----- 1 2% 1% 2%| 2,300 1% July 3% Jan 
$3 preferred_._..-._-- SEE 17% 17% 100; 15 ¥Feb| 17% July | Pan Amer Airways_...10| 38 334 38 1,300} 31% Aug) 51 Jan 
Gorham Mfg Co— Parke, Davis & Co__.__.*| 25%) 24% 25% 700| 22% Jan| 25% Aug 
V te agreement extended| 15%| 14% 16%| 1,200] 11 July} 18% Apr | Parker Rust-Proof com__*| 48 46 48 350| 43% July) 73% Feb |} 
Grand Rapids Varnish. __*|------|----- -----| ------ 4% Aug 7% Jan | Pender (D) Grocery cl A..*|------|-----  -----| ------ 26 Apr| 30 Jan 
Gray Telep Pay Station-__*|------ 9 10 150 9 Aug| 19% Feb | Pennroad Corp vtc_..-.. 1 2% 1% 2%| 4,400 1% July 4% Feb || 
Great Ati & Pac Tea— Penna Salt Mfg... .- eee 62 2 100} 50% Mar| 62% July 
Non-vot com stock--.-. *|------ | 130 132 430) 122 Jan| 150 Feb | Pepperell Mfg Co.-..-. 100} 76%) 75 78% 180} 69 July; 101 Jan 
7% 1st preferred. ___100)------ | 125% 125% 20) 121 Jan| 130 May | Philip MorrisConsolInc 1| 13%| 12% 14 4,400 2% Jan| 14% July 
Gt Northern Paper-_-_-_- 25| 23%' 22 23% 600' 19% Mar! 24 May Cc Bocwsciddessac=-scon ssecs ocnesl esenee 19 Feb| 26% June 
Greenfield Tap & Die....*|------|----- -----| ------ 5 Apr 6 Jan | Phoenix Securities— 
Greyhound Corp____.--- 5| 18%| 17% 18%| 3,300) 6% Jan| 20% July ,_ —e 1% 1% 1% 300 % Aug) 2 Feb 
||| Grocery Stores Prod v t c25 bi¢ 4 516 800 YeAug % Feb $3 conv pref ser ou wennnslenne- on---| ------ 18% Jan); 30 Apr 
Hall Lamp Co......-..- 44% 4% 300} 3% July 6% Jan | Pie Bakeries com v t c..*|------ 10 10 100; 4 Jan} 14% Feb 
Hartman Tobacco Co-.-- “° 1% 1% 800 its Feb 4 Mar | Pines Winterfront Co-_--_5)------ wenee once] ------ % June 1 Aug 
Hasettuine Corp... 2 8lencecnleccne onu-| -----e Jan} 12% Mar Ms Bowes Postage ’ Fa 
Eee” a See Pee Jan Ve 3 he oe 3% 3% 3% 700 3% July 4% Apr 
Heyden Chemical--.-..- Qj------ 30 30% 300} 19 Jan) 37 Apr Pgh ‘Semener & L Erie_ 50 ------|--.-- -----| ------| 30% Jan) 35% July 
Holly Sugar Co com----- *| 22%| 22% 22% 100| 22% Aug| 29 Apr | Pittsburgh & Lake Erie_50)------ 60% 60% 100) 55)4 Aug} 81 Apr 
| ia OO EEE, EEO, PEE 44 Mari 91 Aug | Pittsburgh Plate Glass. .38 wovons 48% 49% 900 9 Jan| 5734 Apr 
Horn & Hardart.....-.-- ee 18% 19 200! 16% Jan| 21% Apr | Potrero Sugar com------_-_5)------ Secen wacce| oneness % Jan 3% Apr 
7% preferred... -- Dbttagcleesns wnsmel aiaweim 90% Jan| 102 Apr | Pratt & Lambert meroo“y seen anvén sbiual esonde 17% Jan} 31 Apr 
Huylers of Delaware Inc— Prentice-Hall Inc— 
| tipinigteaiiaarg ° a Tn eer July 2 Jan Partic conv stock._--- ee novia acswel sabes 21% Jan| 32 June 
SS" " ee a See 25 May| 30 °#£«¥Feb | Propper McCall Hos Mills* ------ %16 16 100 % Aug) 2% Jan 
Hydro Electric Securities. *|-----.|--... -----| ------ 4 July 8 Feb | Prudential Investors ---. 6% 54% 6%| 3,200 5 July 8% Feb 
Hygrade Food Prod. ---- eae 4% 4% 300} 3 July} 5% Apr| Pyrene Manufacturing ..10 oS oe anes] eo 2-~ 1% May| 3% Feb 
Hygrade Sylvania Corp_-.*|------|---.- -----| ------ 19% Mar| 24 Feb ker Oats com__-.__-- #|------ 118 120% 100} 108 May) 122 Jan 
Imperial Chem Industries 6%_ preferred. ---.-- 100|------|----- -----] --- =--| 113, Jan) 130 July 
Amer deposit rcts_..._- 9% 9% 9% 800 7% Feb) 10 Apr | Ry & Utilities Investing A 1|------ % %| 1,200 61 Apr 1 Feb 
Imperial Tob of Canada-_5|------ 11% 11% 100} 10% June| 12% Apr | Railroad Shares Corp...-* wocen-|----- -----] ------ 4 Aug 4) Feb 
Imperical Tobacco ct Great Rainbow Luminus Prod A*|------|----- -----| ------ % Mar % Feb 
Britain and Ireland. --£1}------ 32% 33 1,100} 28 Jan| 33 Aug | Raytheon Mfg vt e..-60¢ canbe 1% Jan 4% Feb 
Industrial Finance v t c_10|- ----|----- -----| ------ i Jan} 3  #£«Apr | Reeves (D) com._......_- 100} 11} May| 16% Feb 
Insurance Co of N Amer_10|------ 46% 49 800| 3854 Jan| 51% Apr | Reliable Stores Corp----- ° ------ 2% Feb) 4% July 
International Cigar Mach *|------ Sis 31 100} 19 Jan| 24% July | Reliance International A_* 200; 2% July} 3% Jan 
Internat] Hold & Invest __*| - ----- “% 6% 100 % Aug) 2% Feb/| Reliance Management-_-_*|------ eense wenes] ---2-- % Jan) 2 Feb 
International Products - -_* 2% 2% 2% 400 1 Jan 2% Aug | Reybarn Co Inc..-..... 0|------ 24% 2%) | 500 1% Jan 3% Apr 
Internat! Safety Razor B.*|---...|..... ---.-| ------ 1% June| 2% Jan | Reynolds Investing.___-_- } 1 % 1 2,200 % Jan) 1% Apr 
Interstate Equities_____- amelie % % 200 % Aug 1% Feb | Rike-Kumler com--...--- @|------|----- -----] ------ 11% Jan}; 20 June 
$3 conv preferred._..50|------|-.-.. -----| ------ 15% Jan| 22 Feb | Roosevelt Field, Inc..._- 5|------|----- -----] ------ % June) 2% Feb 
Interstate Hos Mills_-_-- _ Sea 21% 21% 100} 19 Jan| 30% Apr | Rossia International__-__ @|------|--2-- o----| one =-- % July % Feb 
Irving Air Chute--...-.- 1} 3%| 3% 3% 100| 2% July} 7% Feb | Royal Typewriter....... #|------ 11% 11% 200; 9 Jan} 14 Jan 
Jonas & Naumburg-.----- RS, Sets Peete ‘ig July 1% Feb | Ruberoid Co....-...... ¢}-.---- 27% 27% 100} 26 July 34% Apr 
$3 conv preferred_--___- "| (GARR, Seen, poe 5% Jan| 7% Mar | Russeks Fifth Ave.______ 5|------ eo-- -----| ------ 5 Feb) 10 Apr 
Jones & Laughlin Steel_100} 21 a. 40| 15% July}; 48 Feb | Safety CarHeat&Lighti00| 71 | 66 71 175} 50 Jan) 83 Apr 
Kingsbury Breweries_--_- i EES 2 2 200 1% July 9% Jan | St Regis Paper com-.._.- 10| 2% 2% 2%] 2,800| 2% Jan 5é& Feb 
Se og Bho le ae acne) conses 1 Aug) 3% Feb 7% preferred......- 100} ------|-- s-- -zz--| ------ 21% Jan} 51 Apr 
Kolster Brandes (6a Sig 5i¢ 5i¢ 100 Sig Aug 18¢ Feb | Schiff Co com_._....__. , ee 26% 27 600| 17% Jan| 40% Apr 
Kress (S H) 2nd pref_.100|---.--|----- -----| ------ 10} Jan| 11% June | Schulte Real Estate---__- O)------|onene mann] eno. if June % Feb 
Kreuger Brewing.__.___ i 8% 8% 8% 600 8% July! 14% Aor | Seaboard Utilities Shares_}|------ % 516 500 July % Feb 
Lakey Foundry & Mach__1 % 4% &% 100 x6 July| 2% Apr | Securities Corp eral_*|------|----- -----| ------ 1% June} 4% Feb 
Lane Bryant 7% pref 100|--..--|-.-.. -----| ------ 65 Apr| 73 June | Seeman Bros Inc__._-_. #])------|----2 woe ce] --- =--| 36 Jan) 48 Apr 
Langendort United Bak— Segal Lock & Hardware__*|------ a 300 % May; 1 Jan 
an inten AS Se saberien 9% July) 15 Jan | Seiberling Rubber com--.*|------ 2% 2% 600; 1% July} 95 Jan 
Letcourt Realty com. ---- Tecate lnacin- mucha pines 14 Jan oF Age | Selby Hhoe Co som... #)------|-----  -----| ------ 20 ~Feb) 24% Apr 
ocesewecenes *| 13 13 13 100; 8% Jan) 13% Aug ected Industries Inc— z 
| Lehigh Coal & Nav_-__-- * Hrs 44) 7h 600 5% Jan| 10% Feb COME: Ssunieckeen- 1 1% 1% 1% 1,300) 1% July} 3 Feb 
Lerner Stores common.--*/_.__-- 27 27 100} 14 Jap| 31% Apr $5.50 prior stock. ..-. $8)------ 57 57 5 40% jJan| 61% Apr 
6% pret with warr..100)....../..... ...--] ------ 53 Jan} 99% Apr Allotment certificates.. |------ 54 54 50} 40 Jan| 62% Feb |} 
Libby MeNell & Libby_.10| 8 6% 8 | 14,700) 2% Jan| 7% Aug | Sentry Safety Control---.*|------ % 4% 100: % Aus ie 
Loblaw Groceterias A-..*|---.-- 17% 17% 150} 15 Mar, 18 Apr/| Seton Leather com----.-- #|------ 4K 4h 100} 3% July! 10% R 
Loudon Packing. ....-..*|------ 22 22 100| 22 Aug! 22 Aug ' Sheaffer Pen com.......- PF ncoccloo on sence! cass 104 Ju\y 13% May 















































1222 





Financial 


Chronicle 























Stocks (Concluded) Par 


Range Since Jan. 1. 





High. 


Public Utilities 
(Concluded) 





Shenandoah Corp com.-..1 
$3 conv pref......... 25 
Sherwin-Williams com. _24 


Singer Mfg Co. ..-.-..- 100 
Amer an rets ord reg - £1 


Sisto Financial Corp.---- 
Smith (A O) Corp com..-_* 
1 


Southern Corp com-...-.. * 


Spanish & Gen Corp— 
Am dep rcts ord bearer £1 
Am dep rets reg shs__£1 


Spieg-May-St 64% pf- 100 


Standard Brewi 
Standard Cap & 


Stand Investing $5.50 pt.* 


Starrett Corporation 





64% preferred... .- 
Stein Cosmetics......... 
Stetson (J B) Co com_.-_- 
Stinnes (Hugo) Corp. ---- 
Stroock (8) & ya 


me 


aearnmnne eee ee 


Taggart Corp com.-..-..-. 
Tastyeast inc class A_... 
Technicolor Inc com... -_- 
Thermoid & Co 7% conv 
preferred 100 


Tobacco Allied Stocks... .* 


Tobacco Prod Exports...* 
Todd Shipyards Corp..-..* 
Trans Air Transport..... 1 
Trans Lux Pict screen— 
Ce cinnnnaanee J 
Tri-Continental warrants _ 
Triplex Safety Glass Co 
Am dep rets ord reg _10s 
Trunz Pork Stores Inc. --_* 
Tubize Chatillon Corp-.-1! 
SU! ee 
Tung-Sol Lamp Works... * 
$3 conv preferred_..... * 
Union American Inv’g.-..* 
Union Tobacco com. -.--- * 
— Aircraft Transport 
WE dichiawacccs 
United Carr Fastener _.-.-_* 
United Chemicals com.-.-.* 
United Dry Docks com -.* 
United Founders 1 


Universal Ins Co._....-- 
Utility Equities Corp---- 

Priority stock. ......-- 
Utility & Ind Corp..-_.... 

Conv preferred........ 
Vogt Manufacturing 
Waco Aircraft Co 
Wahl Company 


I Ns os, laa ee a te ves 
Walgreen Co warrants... 
Hiram Walker-Gooderhan. 

& Worts Ltd com... 


Wayne Pump Co-.-......- 
Convertible preferred - - 
Western Auto Supply A..* 


Z 
ee 
g 
i= 
. 
=] 
Z 
d 


Western Dairy Products— 


$6 preferred ser A * 


Western Maryland Ry 


7% ist preferred____100 
Westvaco Chlorine Prod— 


7% vpreferred....... 100 
West Va Coal & Coke____* 
Williams (R C) & Co...-- * 


Wil-low Cafeterias Inc 
Common 


conv preferred... _- * 


Wilson-Jones Co-__-_. 
W oolworth (F W) Lta— 


Amer deposit rcets------ 


Am Dist Tel N J 7% pf- i00 


Amer & Foreign Pow warr. 


Amer ene Elec com... .* 
* 


ee ww ee ee een- 


6% preferred___.--_-- 5 
Am Superpower Corp com * 
* 


lst preferred 
Preferred 


Assoc Gas & Elec— 


RES IE 1 
Pin niveud chunee 1 
$5 preferred.......... * 
I iia is sila we 
Assoc Tel Util com---_-.-- * 
Bell Tel of Canada----_. 1 
B Tr Lt & Pow._.* 
Buff ee & East Pr pref 


$5 lst preferred 
Cables & Wireless Ltd— 


Am dep rcts A ordshs- £1 
Am dep rcts B ord shs £1 
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2% Feb 
23 Mar 
73% 


107% 
18134 
4% 


9 


43 


4% 
1% 
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24 


6% 
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2% 
% 


11% 
79% 
98% 
5% 
20 
2 
10% 
17% 
28% 
59% 








Carolina P & L $6 pref_-.-.* 
Am dep rcets pref shs_-.£1 
Cent Hud G& Evtc...* 
Cent P & L7% pref----100 
Cent States Eleccom.. 1 
6% ee wee 
% preferred....... 100 
ped ne pay Jeveut 100 
Conv pref op ser "29. . 100 
ye or P&L $7 pref.* 
$6 preferred. .......-.-. 
Cleve Elec Iilum com-....* 
Columbia Gas & Elec— 
Conv 5% pref....-.. 100 
Commonwealth Edison . 100 
Common & Southern Corp 
Warrants 
Community P & L $6 pref * 
Community Water Serv --.* 
Conso! G E L&P Baltcom * 
Duke Power Co.......- 10 
East Gas & Fuel Assoc— 


o 
$7 preferred series A...* 
Elec Bond & Sharecom...5 
a GOES oa cccccos * 
$6 preferred.........- ° 
Elec P & L 2d pref A....* 
Option warrants.-.-.-.-.-.- 
Empire Gas & Fuel Co— 


ae 100 
64%% preferred___.- 100 
7% preferred_...... 100 
8% preferred....... 100 


Empire Power Part Stk..* 
European Electric Corp— 


Option warrants......- 


Gen Gas & 


Hamilton Gas v t c--.---- 1 
Hartford Electric Light. 25 
dlinois P & L $6 


Ind’ polis P & L64% pti00 
Internat a. 


ee 


oman Power $7 pref.* 
= one Power A...* 


can toland Ltge— 
0 ® 
7% pretersed a ses 


Marconi Internat Marine— 
Common Am dep rets.£1 
Marconi Wire! T of Can. 1 
Mass Util Assoc vt c__--- 
Memphis Nat Gas ee" 
Middle West Util com...* 
$6 conv pref ser A_-__-- * 
Miss River Pow pref. _ 100 
Moh & Hud Pow Ist pref. . 
2d preferred .......-.. 
Montreal Lt Ht & Pow... 
Mountain Sts Tel & Tel i 


National P & L $6 pref._.* 
N Y Steam Corp com....* 
N Y Telep 64% pref_100 
N Y Water Serv pref._.100 
Niagara Hud Pow— 
Is a. asic main teientea 15 
Class A opt warr....--.-. 
Class B opt warrants - - - - 
Class C opt warr-..---.-- 
Nor Amer Lt & Pr- - 


i 1 

$6 preferred _........-* 
Nor Ind Pub Serv— 

6% preferred..--.--- 100 
Nor Sts Pow com class A100 
Ohio Power 6% pref --.100 
Ohio Public Service— 

7% ist prefclA-..--- 100 
PacificG & E6% ist pref25 

5%% ist pref......-.- 25 
Pacific Ltg $6 pref.....-- * 


Pacific Pub Serv ist pref.* 
Pa Cent Lt & Pow pref.._* 
Pa Gas & Elec class A ----* 
Pa Water & Power Co....* 
Philadelphia Co com-.-.-..-. * 
Power Corp of Canada-_-.* 
Pub Serv Ind prior pref. _* 
Public Serv Nor 7 o- -* 


54% Seek 6....38 
Southern Nat Gas com--.* 
Sou New Eng! Telep--100 
Southern Union Gas com_* 
Standard P & L com.-.-.- 

Common class B--.-..-- * 
Swiss Am Elec pref-_--_ 100 
Tampa Electric Co com--.* 
Tenn El Pow 7% Ist pf.100 
Toledo Edison 6% pref 100 


7% preferred A___-- 100 
Union El] Lt & Pr pref - - 100 
Union Gas of Can....-.--. 
United Corp warrants - - - -- 


United El Serv Am shs---- 


‘United G & E 7% pref_100 


United Gas Corp com... 
Pref non-voting ......-. ° 
Option warrants 

United Lt & Pow com A..* 
Common class B..--.-- * 
$6 conv list pref___._.-. ° 

U 8 Flec Pow with warr._1 
Wes Bais an cbens 

Utah Pow & Lt $7 pref.__* 

Util Pow & Lt new com_.} 

1 


Wisconsin P & L 7% ptf_100 




















Aug. 25 1934 


Range Since Jan. 1 
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Former Standard Oil 
Subsidiaries— 


Range Since Jan. 1 





Low. 


Bonds (Continued)— 


Week's Range| 
hai 


Range Since Jan. 1. 





High. 





Standard Oil (Imdiana) _.25 
Standard Oi] (Ky) 
Standard Oil (Neb) 
Standard O11 (Ohio) com 3 
5% preferred 100 
Swan Fineh Oil Corp...-25 


Other Oil Stocks— 


Arkansas Nat Gas com..-+« 
Common class A ws 
Pref 


erred 0 
British-Amer Oil coup-.--.* 
Carib Syn‘icate 25c¢ 
Colon Oil Corp com 
Columbia Vt] & Gas vtce_- 


Continental! Oil of Mex. --1 
Cosden 


Crown Cent Petroleum_-__1 
Darby Petroleum com...5 


Gulf Oil Coro of Penna_.25 

Indian Ter Illum Oil— 
Non-voting class A....* 
Class B * 

Internationa! Petroleum- : 


Leonard Vil Develop. .-25 
Lion Oil Development--..* 
Lone Star Gas Corp 


Margay Oil Corp 

McColl Frontenac Oil_...* 
Michigan Gas & Oil 

Middle States Petroj— 


Mountain Producers. .-.-_ io 
National Fuel Gas 


New Bradford Oils 

Nor Cent Texas Oil Co..5 
Nor European Oil com.__1 
Pantepec Ui] of Venez.__* 
Producers Royalty 

Pure Ot] Co 6% pref..100 
Red Bank Oil Co 
Reiter-Foster Oil 

Richfield Oil pref 


Conv prior pref 

Ryan Consol Petrol 

Salt Creek Consol] Oil_.__1 
Salt Creek Producers___10 
Savoy Oil Co 5 
Southland Royalty Co...5 
Sunray Oil 5 
Swiss Oil Corp 1 
Texon Oil & Land Co..._* 
Venezuela Mex Oil 

Venezuelan Petroleum. ._5 
Woodley Petroleum 1 


Mining— 
Bunker Hil! & Sullivan. _10 
Bwana M’KubwaCopper— 
Amer shares 5s 
Chief Consol Mining 
Consol Copper Mines -5 
Consol Min & Smelt Ltd _25 
Copper Range Co : 
Cresson Consol G M 
Cusi Mexican Mining. Bbc 
Eagle Picher Lead Co-_-..20 
Evans Wallower Lead....* 
Falcon Lead Mines 


Hollinger Consol G eet 
Hud Bay Min & Smelt___ 
Internat Mining ge 

. . <Page, 
Iron Cap Copper 


4 
Kirkland Lake G M Ltd_.1 
Lake Shore Mines Ltd___1 
New Jersey Zinc 
Newmont Mining Corp_10 
N Y & Honduras Rosariol0 
Nipissing Mines 


Pioneer Gold Mines Ltd__- i 

Pond Creek Pocahontas__ 

Premier Gold Mining --_- 

St Anthony Gold Mines__ 

Shattuck Denn Mining- __ 

Silver King Coalition....5 
So Amer Gold & Plat new_1 
Standard Silver Lead_._ _1 
Sunshine Mining Co. ~10¢ 
Teck Hughes Mines... 1 
Tonopah Belmont Develp 1 
Tonopah Mining of Nev._1 
Un Verde Extension ___50c 
Utah Apex Mining Co...5 
Wenden Copper i 
Wright-Hargreaves Ltd__* 
Yukon Gold Co 5 


Bonds— 
Abbott’s Dairy 6s-.--1942 


Aluminum Co sf deb 5s ‘52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 
Conv deb 1940 
Biisucsvecntars ..-1953 
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July 
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Amer & Continental 581943 
Aw El! Pow Corp deb 68 '57 
Amer G & El deb 58__2028 
Am Gas & Pow deb 68.1939 

Secured de 1953 
Am Pow & Lt deb 68__2016 
Amer Radiator 4}s-_.1947 
Am “Roll Mill deb 58. _ 1948 
Amer Seating conv 68-1936 
Appalachian El Pr 58.1956 
—— Power met 


PR ms. Pr & Lt 58..1956 
Associated Elec MY -y 1953 
Associated Gas & El Co— 
Conv deb 5s 
Conv deb 4s wees 
Conv deb 4s 


Assoc Ray 

Assoc Telephone Ltd 5s '65 

Assoc T & T deb 5448 A '54 

Assoc Telep Util 5 448.1944 
Certificates of a 


68 1933 

Ctfs of deposit. ..1933 

Atlas Plywood 5s-.1943 
Baldwin Loco Works— 


6s without warr--_..1938 
Bell Telep of Canads— 


lst M 5s series A... 1955 
Ist M 5s series B_..1957 


5s series 1960 
Bethlehem Steel 6s. -..1998 
Binghamton L H & P 5s '46 
Birmingham Elec 4 4s 196% 
Birmingham Gas 5s8..1959 
Boston Consol Gas 5s. 1947 
Broad River Pow 58..1954 
Buff Gen a4 58 ----1989 


Canada Northern Pr 58 '53 
Canadian Nat Ry 7s. .1935 
Canadian Pac Ry 68. .1942 
Capital Adminis 5s...1953 
Carolina Pr & Lt 5s 1956 
Cedar Rapids M & P 5s '53 
Cent Ariz Lt & Pow 5s 1960 


Cunt Ohio Ohio Lt & ove isi960 
Cent Power 5s ser D_. 1957 
Cent Pow & Lt ist 68. 1956 
Cent States Elec 5a_..1948 
5s with warrants_1954 
Cent States P & L 548.55 
Chic Dist Elec Gen 44870 
Deb 5%s..-Oct 1 1935 
Chic Jct Ry & Union Stk 
Yards 5s 1940 
Chic Pneu Tools 5 4s- aa 


Cincinnati Street Ry— 


Cities Service Gas 548 '42 
Pipe 
1943 


962 
Com’ wealth Subsid 5 4s 48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 


2 

Conn River Pow 5s A 1952 

ConsolG E L & P 448 1935 
Stam 


aes mtge 44s 1964 
Conso!] Gas El Lt & P (Balt> 


lst & coll 68 ser A... 1943 
Conv deb 6 Ks w w .1943 
Consol! Publishers 7}481936 
Consumers Pow 4348. . 195 
lst & ref 5s 1936 
Cont’! Gas & i S027 71058 
Continental Oi! 5 48... 1937 
Coal— 


Cuban Tobacco 56 -...19 
om Pack deb 5 }48 1937 


f 5s 1946 
Cumberld Go Pa L 4548'56 


2 
paren Pow & Lt 5s_.1941 
Delaware El Pow 5}48- .’59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. . 1946 
Det City Gas 6s ser A. 1947 


109 


98 99 

103% 103% 
113% 114% 
83 84% 
76% 77 

112% 112% 
80 80% 


40% 40% 
105% 106 


65% 








ain 


88% 88% 








July 
July 
June fj 
May 
June 


June 
112% June 


103% Feb 
11049 July 
114 July 


July 











































































































° . ° Aug. 25 1934 

1224 Financial Chronicle 

Friday Sales St Jen. 1 
Friday Sales 1 Last |Week's Range al Range Since Pts 
Last |Week's Range| for esta oR vie. lan” ee h "s Low. High. 
Sale | of Prices. | Week ten High Bonds (Continued) — Price.|Low. High. 
moontoonter= <8 sia A dn - Kansas Power 58 1947/......] 75 76 4,000} 603% Jan} 86% Apr 
Light— | July 
Internat Bridge 7 Feb | Kansas Power & Light— 5,000} 84% Jan| 102% 

BR at aes HB ——] 2 0] 20m) Bie sh Ee | Ramsar © el goss 11 | ge] say Jan aes 2a 
Ctis of deposit --..1952|------|----- --.--| -;---- Jan 2 Jan | Seseries B......... 

viii chawoest laa ai iaa-|iasoa| ao S| wd Bes | SeeezeeS Mace sore] se sox] zano| a2 aan] a8 sn 
> cates of deposit -|------j----- =----) -----~~ 102 Aug| ist mtgeSs.......-. ‘ 

Disie Gulf Gna’ 0)48.~ 1031 10? -| 103 10356] 6.000] 85 Jan| 105 July Lied ll i966|------| $8 $8 Sas) tou ten 3 ue 

Duke Power 4 }4s- - - - -1967| - ----- ; : tie ead 544% 554] 6, 

Eastern Dtilities Investing] |, 18% 19 | 10,000] 10% Jan| 25 Mar ximbety Clark ba2221943 "98 O74 984 “a oo5e — 61 July 

Edison Flee Iii ¢ Bosto 1947] 98 | 98 98%| 30, as” fae 

Elec Ill ( anne 103% Mar | Koppers G & C deb 5s 39,000| 84% Jan 
89% noven-- 4035] 102%| 192% 10254] 45.000] 190% Jan! 10834 Abr | Kreore (8 8) Co.e.*--1949| 10334] 102% toass| “2.000 88, Jan| 104, “Ape 

vg ag bs’ --|------] 62 Jan] 85) Apr eposit.. | 101%] 101% 101%| 7.00 

ee. ee Oo eens 64 Jan) 86% May Ladedn Gan Light Osi 30s 70% 69% 7034| 13,000] 50 [rm iiss jap 

eae ee eeee.....1-.... 2d a Gas 6 }48---.1935] 10034] 100% 101 | 2,000} 93, Jan| 101% July 

El Paso Nat Gas 6)60.1988)------j----- ----<] «a-0n- 67 Jan| 77 June petra h a $a.12026| 85 84% 86 | 24.000! 61% Jan je 
ee Peonaseseusare- =~ sina: anal Cae a. 21 8 lite ee ee = oS 
Deb 68--------- 1982] 67)4| 66% 6734| 12,000] 46% Jan] 75 July weedy, Ft AR eR oe Ma ee ts 76. Ave 

Empire Ol & Ret 6ige 1042] 61 | 50 61%| 42,000] 46% Jan| 72 ADF Libby MoN & Libby 5a "42 “"93%| 92% 93% 72,000 pt snl 903s Jum 

eee 74% 98%) 12, 

PR A. oenc. ancnol sensed eo amtyl sae duke | Lame Eee ban cian] ae” onl eool GF” Jami Saha Ane 
i tees Os... 1967|------| 95 95 | 2,000, 86 Jan] 102% July | Long les Gas & Elee— |” 108 July 

Erle Lighting 5s------ 1967] ------ Los Angeles 939] 10756| 107% 107%| 11,000] 102 Jan} 108, July 

war ae "1965| 88%| 88% 88%! 1,000 Se Be Eoscoreeneonom 1961] 103 | 103 103%) 8,000 Wy Janl jones Jul 

PWEnS © 2eocce 4 45 i Se {aN wuemeceamaes cod! Leo? pete pose 

Fairbanks Morse 501049] ..---- keypad ron | 68 Ian tt dese 4s series E._.---- 1947 “106%| 106% 106%! 1,000] 94% Jan| 107% july 

Fairbanks Morse 5e-.1942}------|----- BEE cia ee 42 Jan 57% June 5 }48 series eyes 1949 7 105% 105% 1,000 94% Jan ag Es | July 

Federal Water f tae 1965 82%] 31° 33 | 29,000] 18% Jan) 42 May Louisiana Pow & Lt é 1957|"90°"| ‘sos, oi %s Tee Sel os” fee 

an } --| 10254 1025%| 4, 

— og dential ei ~ 961) 84%} 83 85%) 40,000} 73% — B45, su “anise. O.-- *teiig 10132 10234 5,000] 82 Jan| 102% July 
any Se , 2%| 101% 1024! 27,000] 89% Janj 103% July | 4sserlesC...-... ; 1% te 
restone Cot Mills fe. "48 102 %| 101% 10: Jan| 103% June ; 16,000| 38% Jan| 6 y 

Firestone Tire & Rub 58°42) 102% oes =" ey 563 Jan} 80 Apr | Manitoba Power 5348. sos 6274 i rots 12'000| 74 Jan| 98% July 

Fla Power —r Sie. Lea: $4; BBie 59%| 97,000| 53% Jap 71 = sg he deb 58__..- oo 96% 10032 101%| 22/000] 83 Jap| 104 = July 

Florida Power + ax . / 4 a , = ££ eee 46] ------ 

Gary El & Gas Sesser A 1934) 56 94% os 43'000 77% Jan| 97 July | McCord Radiator & -_ 66%| 663% 66%| 7,.000/ 40 Jan| 70 Apr 

“Deb gold GeJune 16 104i|..----| 03s 90s] 5,000] 68° Jan 016 July | Memphis P & L-5s A. 1048| 9534| 9534 96%| 8,000] 70 Jan] 96) Aug 
Deb gold une 10 1041)------ . © Jan uly oo ? 

Deb 6s series B ea_zzipaul 68 | 67 68 | 6:000| 6o% Jan| 8134 “Apr Metropolitan Edison— 88% 80 | 36,000| 98 Jan} 90% July 

Genera] Bronze 66 - - - - oc Pees eee a 100%| 41,000] 73 an 

General Motors Acceptance 101%| 101% 101%] 1,000) 101% July| 103% Jan 5s series ee 100% 4: {a 2'000| 53% Jan| 75 June 
5% serial notes ---.1935 “| 104°” 104 10,000} 102% Jan| 105% July | Middle States Pet 6%s 45). 

% serial notes... 1936] 104 y 64  Jan| 82% Aug! Middle West Utilities— ___| 5% Jan} 103% Feb 
General Pub Serv 6s ~.1958)--<-<-|--75- “45141 28,0001 25% Jan| 56 June 58 ctfs of te Sra: Se paapgE Beene 5% Jan| 10% Feb 
Gen Pub Util 648 A-19b0| 434) 42 4514] 28,000] 26% Jan 58% May | 65sctfsofdep_...._- 933). -.--|--- 654 714] 13,000] 5% Jan} 10% Feb 
a Co a eee ooe| Bee atta tang) SH a ae 
a an caseuae ene See 138 125 7000] 9856 Janl 14656 pea Midland Valley 5. _.-1943 eee Ga sitecs” apis oo 56 ~ 107% July 

Without, warrants. Se tbings cot ek a tan sae) ee oe... 10434 10434 7,000) 9896 Jan) 101%) July 
var °37 % q € d 

Gen oe Save ‘37, owen "sig “a. Bae 2% Jan} 7% Mar aenatep Gas a soe 92 3% a” a 1000 100 Aug 102% ame 
Certificates 0: Se ee F Jan 62 un Elec 58_...1934)______ RY "000 an 

Goreia Power of a-cianr| 74s] 77% Te%| ghia] 054 dan Saye “Ape | Minn Parteavger---ctonol""7iiq) ‘4 ‘7514| 7.00 4” Jan) 8014 Ju 

Georgia Power r 5 40 Jan 65 eb | | 56. --------------- 4 71% 5814| 3'000 an| 674 

Georgia Pow & Lt e--1978) 87 | 85, Ss] Soe % Aug 73 Jan | Mississippi Pow 6e.--1955| 584 oris Beis] oo'teol 48% Jan| 72 Saly 

Gesfurel 6s x-warran ae +e, » « 104 uly ——— (een ? 

eee ae tar 75] Tesc 78°| assoc] onic See eit Soe | eee | oe alee ee 

Glen Alden Coal ee To 78 4 , 6s = Me go na ia “69° |""a0" 799°] "2.0001 89 Jan us pi 

Gobel (Adolf) 64s. -.-19 70%| 70% 7334] 17,000] 7044 Aug 85 # Apr Witho poe mean kt 105 | 104% 105 2'000| 96% Jan 1074 June 
with warrants.....--... 104% 105 2,000} 95 Jan 105 Aug | Miss River Po L¢5348°56| io 99% 10014| 38,000} 70% Jan 4 

Grand (F W) Prop 68.1045 eae | 41 Apr Missouri Pup aay be’ 1947 43%| 42% 4434| 12,000] 37 Jan| 56 Fe 

Gran - f ' Jan * 7 
oad Traut R “ebe8 1936 “104% 1045 105 16/000 10054 Jan| 106 Apr neers ane go os | os a7 | 40000) G2 dual 0086 Sue 

Gran y ‘ 3 Jan| 88 D & 

Grand Trunk West 48-1950 83 10034 10054 see 93% Jan} 101 Aug ee ee 110% 111%| 27,000| 104% Jan] 111% Aug 

Great eevee Pow by Se ee 10654 10734] 17/000] 9436 Jan’ 108 June fa series Bass” 1970 saseen 111° 11154| 15/000] 103% Jan] 111% Aug 

Great Western Pow — | ‘ 5, an| 26% Apr; 65s series B________1970]_____. 

Guantanamo & West 68 °58|------| = Pe: Pc: ry Son 48 Feb | Munson Steamship : 37) 4y% 5 3,000 4% Aug] 12% Feb 
Gulf Oil of Pa b6-----1937|------| O45 10532] Secoeel ete San) Weis Aus | 6) wae warrante. "B7| 10434| 104 104%| 37,000] 98 Jan] 10645 June 

Oe Ot Pe 5e----- 1947] 10432] 104% 105%] 56'000] “ous Jan "9204 Apt | Ge series B.- 1967] 104°*| 103% 10404] 5.000 98  Jan| 101. May 
a cet Te aa 86 87 | 7,000} 66 Jan| 92 br} __ 56 series B--.._._- 4 wh saat 

Gulf States Util 58-. 1956) ------ 84 July | Nassau & Suffolk Ltg 5s °45|______|__.-- “66° "| 18. 67 Jan| 83 Feb 
/ hp noah yale ios1 |... 79 79 | 1,000] 63 Jan oo ty | eee Sl SEN SS | 180 2. Sel some 

: 4 1 uly ---- 

Hackensack Water 58-1938] - -- --- 106 % pie Rosesecx ou os 105% July | Nat Public Service 5s 1978 . 7%| 13,000 6% July] 16% Feb 
cil Printing 8348... toa7| 7233] "“7i¢ “7434] 99,000 G1 Jan] "83 “Ape inten a... 100% 101°°| 24,000] 973 Jan| 102, Mar 

rank thine lo ¢ eptamate + (lild illite Ratt dete 54 Aug] 82 Feb | Nat Tea Co Se--..... 1981| 103%4| 1034 104 | 25,000] 91% Jan| 107% a y 

Hamburg El Undergrouna| | __ NGeveries An **-2023| “9554| 9554 97%] 14000] 77 Jan| 101% Jay 

ie St Ry 648-.----1938| 38 | 36% 38 | 23,000] 36% Aug $1” Mar | Nelsner Bros Realty 6s 4s ~| 763g 78%| 7.000 ae oa ae 

ee Se Jan) 8 me oer 49,000 

asics avatar AO8S| Faia] fase Hho] 13.000) QM Sua] 88 AB | Nevada Calle lee be iobel “75i] 73K 7 | 40.000 Sy Sa” ae 

reel = Seek leah Sepa 9 8 el 7616 5% 5 3, Jan une - a Kal 57% 6 ,000 
Hoveton Gulf Gas 6s-.1943) 76 4 753 e +. we - Jan| 72% June | NE Gas @ El Assn 68, 1947 so Stig 87 31 83'000| 39 Jani 61 Feb 

SAL a P st diseu.i08i|------, 101 1013] 24-000] S13; Jeni 19352 Jee | Gow are tote) eis! bate co lio1'000| 38% Jen] 61% Feb 

Hous L & P ist 4448 E_1981]------ 102 102 8,000) 82% Janj 103 Jure Conv deb 58._._..- 950 ts: 62%, 63 | 18.000; 51% Jan| 72 Apr 

5 tamale’ caemeees a ---- 10434 105 | 8,000| 9335 Jan| 105% June | New Eng Pow Assn 58- ‘ool oy” 6654 67%4| 23,000; 54 Jan| 77% Apr 
1 & 6s. 936| i112 | 110 113 | 24/000 194°" Jan 118% Apr} Debenture 55s8___. "351 50%| 49  51%| 58.000| 36% Jan| 63 June 

Hudson Bay} ~~ Steet ell edie tn rama ' 103% Feb} 106% June | New Ori Pub Serv 4s 3314 31 3354] 11/000' 25 Jan| 44% Apr 

ree renee = ann on oo 104 Jan| 11034 June se tion tke iid ee YS nites Bop 69 Jan| 85 May 
58- ----~-------~--1950|------ ----- entral Elec 544s '50|------|----- 

Hygrade Food P roducte— 4) 8652 6734) isooo| 48 Jan] 70. Apr| NY & Foreign investing—| | | 70 Jan| 89 July 
Gs eerles B-.---. "| 9034 8274] 18000) $9 San) 60% Abe | ~ 934s with warrant $0] i0134| 1013 101%4| 19,600] 9636 Jan] 102% June 
6s series B........- oo pers soar 102 1024} 10,000} g7% Jan} 105 June | N Y Penna & Onio 4%s f- t 89%¢ 91%4|155,000| 74 Jan 964 July 

Idaho Power 5s -- ----1947|-- 86 | 81% 86 | 35,000] 80 Aug] 9335 Apr | N ¥ P&L Corp Ist 4448 8134| Sli_ 8434] 54,000) 6444 Jan] 86% July 

[ilinois Central RR 6s 1937 103 102% 103 2,000] 8244 Jan] 105 Aug | N YStateG & E4%s-_ 1980 a os 99%| 12/000] 80 Jan| 100 July 

i Pow a L letGeest a's] 70 | 673¢ 70 | 32,0001 $5°° Jenl  vose nck | % NoeeteG SB 4ise. ao") o>. 169° 1 11°0001 66 ‘fant 8 ume 

[ll Pow & L lst 6s ser A '53 67 66 = 67_—|: 13,000) 47% Jan) 75 Apr | N Y & Westch’ ¥ Leg 403006 “1043z| 104% 104%| 1.0001 98  Jan| 106 June 
as & Ses See om BIOs 61%] 60% 61%} 44,000) 43% Jan| 70 Apr Debenture 5s------ 954 *! 107° 108: 6) 8,000) 104% Jan] 110% Mar 
iat & vet Senet C.... 1988 5614 56 57 46 ,000 37 Jap 66 Apr | Niagara Falls Pow 68. 1960 107 ‘ “Fi ve a pi 100 Jan| 10744 June 
Bf deb 5340 -- May 1957] 5614 wee pau digs. 908 “"80%| 80% 81 | 17,000} 65 Jan| 81 Aug 

Indiana ¢ Corp— 33 64K) 6 75% Feb | Nippon 

« «hay alate erect 70 70 71 2000 so a 80 BR aha * S ien ce 91 Jan| 101% June 
634s series B-...... 1961| 56 | 56 56%] 4,000] 47 Jen] 68 Abe | “Sap meneen Ue Po 1935] - ----- “{003¢ 10034| 10,000] 82  Jan| 103 June 
Se series C--..- ~--- eo 60 60 5,000] 47 Jap} 67% Apr 5% notes..-.----- 1936 -"Bois| 49 501%4| 65,000} 25% Jan| 56 Apr 

Indiana Hydro-Elec 58 *55| - --- - - 93 =94 | 23,000) 71 Jan} 98 July 5 48 series A____... oe = = 263:| 21'000| 20° Janl 36% May 

a hele e's * | Seem "B7°* 38%] 16000] Shy 380] 108% June No Indiana G & # 63.1952| 94!4| 94% 94551 11000] 71  Jan| 99% July 

sich heck > Say ete <4 pala 38 | 3 | 16, 48% Apr o Indiana - 7 a 
me tt Service 5s....1950 s736 3536 ari _ 13°000 tt aed 4854 Apr | Northern Indiana P S— - 69 70%| 9,000 54% Jan| 78% May 

Sanapoile Gas ta Azipea| 80%] 80% 81%| 6.000; 24% 382) 48 Apr| SsseriesC......... ion] 9954] 6835 695¢| 54°000| 65. Jan| 7634 Mar 
Ind'poIe P&L Secor A'63] 95 | 9435 9535] se:000] 75 Jat) Sec ADT] SeserienC--------- aan ee eke Ss oe oe oe 
Ind’ polis P & L 5s ser A '5? 4}4seerles B-_____- aeeet oo rel son” seriel sr'eeel Suse Met oan” See 
Intercontinents tg [Soe BI 2 Aug} 5 #£=Apr| NoOhioP&L ery 00% 9554 96%] 2,000] 68 Jan| 987% Aug 

ends Lhe ian Mags Nal ce giameteeeaits seeil si 1905 S1s2| 46'0001 78 dem Geka sees 

International Power Sec— 80 80 1,000} 73 July} 98 Mar | NoStates Pr ref 4}4s_- 88 89%! 38,000] 71% Jan| 95% July 
$60 caries O.-....- + 86 87 | 5,000] 77 July| 10334 Mar| 534% notes...-... 1940| --- --- a. as) 8 aae Jan} 87 Apr 
7s series E...---.- il 86 86 | 4,000] 79 July| 102. Mar | N’western Elect 68...1935|_.... . S| fe Sy oe oe oe 
he ea isat 10434] 104 104%] 23,000] 84 “Jan| 10435 Aug | N'western Power 6a A _1960|_..... =, OSs 5,000} 14. Jan| 3434 May 

International Salt 58._1951 59 59 5934] 4,000) 46% Jan] 65 Jan Certificates of deposit - - - wr ee 60%| 32/000/ 50% Jan| 73 June 

Sauuainte meadiared $11 8 siiel aeesl os %4 Jan} 86% July | N'western Pub Sery 681957 60 | 59. 6014) 32.0001 50%4 Jan) 73 June 

Interstate Irn & St] 4}48'46 Mepttets Fy tk 103. Feb] 105% July | Ogden Gas 5s____-_- 1945 95 °| 95 s 95%| 68,000] 67% Jan| 98 July 

interstate Power és--1v07| 51 3| 483s “83 "| 88,000 Sesk Senl a” kor | Gute Beene let be B21962| 106%| 10534 106%| 6,000] 953% Jani ioe ius 
Debenture 6s......1952| 37%| 34 3734] 73,000] 28% Jan| 48 Apr Cte aut tome it ssl... 10214 103 | 30/000| 85 ‘an 

eS 64 Feb | Ohio Public Service Co— | 12,000] 70% Jan| 104 July 
een en mean 278) 29 40%) “S'000 an malt fl Bae. Soea~-s257| *O0%s tl iets] asia Geel te ee 
vest Coot Amer | Py — i96i| 97 | 97 984] 10:00] 63. Jan 100 July 

Tavess Oo of Am 85 Jul 5348 series E...... 53<1 41. 73% Jan y 
pg ES gah a 8454 8434] L000] SF Jan| 8435 Aug | Okle Gas & Hies e.2_1990 cosl Grit seill -aaeel &&” eal oe de 

wees wesvente......<)------ 79 80%| 14,000] 63% Jan| 89% Apr| 6s series A_....... amon SN) Sl fel sensi 46 feel a ten 
eee Lee &..188t Sek aie ’ 64 Jan} 89% Apr} Okla Power & Water eo ------ Preise. 33 Mar 40 Aug 
Lt 4%<8._1958| 95%| 95 —95%| 15.000 Osgood Co 6s ex-warr. ce en tao Rae Bae ; 51 Jan pr 

lowa Pow & Lt 4)48..1958 9534 95 95% 15,000 7 ~~ 37% in atone 1941|------  ¥ soa om pees 77 Jan| 99% July 

teares Hydro ielos 7a. sel 7a | 74 74 | 12000] 70% sumed Sn" any | Geieceaee Ses Ge tesa] 22 4) 12, 

igotta Frascint Te. as ooo] TA Heel BE Fe | Pacem Bo aoas| 113%4| 1133 114. | 18,000] 101% Jao] 11456 Aug 

ioe ee ee ae Ist es B..---- 106%4| 39,000} 95 aD u 

peememec ey & | $s | 200 steel me am | Raton cc tay | Ha ita ial BS sl 

5: eb | 58 series D_.......1955]_._.-- ; 

Jamaica Wat Sup 5is56| 106. | 106 106 | ‘e'oool 109 May 106% Aug | lat & ref 4449 B--.-1967| 10134) 10154 10134! 33,000) 8644 Jan} 1038/4 July 

Jersey CP & L4348C.1961| 944] 941% 556] 41.000/ 7814 Jan] 98 con | hasten Len 79 sa OS A gl 
nes a Laughiin Sti bs '30\.--- 1083 10636| 1000 rie eb I 4 4 eae ee a ee 

Kansas Gas & Elec 60.2022'-----7| ‘88 88%! 4,000! 62 Jani 90 June! Pacific Pow & Lte 
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Friday Saies Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week Sale of Prices. Week 
Bonds (Continued)— Price. |Low. High. 38 Low. High. Bonds (Concluded)— Price.|\Low. High. $ Low. High. 
Pacific a Oil 6 44s °43 Sun Oil deb 5448....- 1939]_..... 101% 101%] 23,000} 101% Aug} 106 Mar 
With warrants_--...-- 94 90% 94 39,000! 76 Jan| 97 June} Sun Pipe Line 5s....1940} 101%} 101% 102 25,000} 101 Jan| 104% May 
Palmer Core és bnenoe 1938] 10134] 101% 1014) 12,000} 8534 Jan} 10144 Aug | Super Fewer of Ill 44s "68} 83 82 83%] 22,000} 59 Jan} 86% July 
Park & Tiltord 6 a EO pacanclacabs éudesl cacdiw 77 Feb| 90 July 186 OFES.. cncccvecactOlOloceesa 81 83%] 32,000| 57% Jani 85 July 
Penn Cent L & P 4s 1977|___--- 835% 84%] 20,000} 5934 Jan) 88% July| 66................1961]__-..-. 98 99%} 15,000} 73 Jan}; 99% July 
—_ eee (= 93% 9334] 1,000} 71 Jan| 96% Aug Swift & od lst msf 58.1944) 106%] 106 10634] 29,000) 103% Jan} 108 May 
Penn Electric 4s F_...1971| 74%] 74% 75 30,000} 57 Jan| 7644 Aug 5% notes..........1940]...... 103% 103% ,000| 98% Jan] 104% Mar 
Penn Ohio Edison— yraweap +¥ pares atta 108 108 1,000} 103% Jan} 108% July 
series A xw____.- SE 65 66 10,000} 46% Jan| 74% July| dsseries B.........1957|_._.. -| 108 108% ,000} 100 Jan} 10844 Aug 
Deb 5 4sseries B__.1959}_____- 60 63 20,000} 41% Jan} 70 Apr 
Penn-Ohio P & L 5s os 103%} 102% 104%] 15,000} 79 Jan} 105 July | Tennessee Elec Pow 581956) 75 3 75 37,000). 55 Jan} 82 J 
Penn Power 5s__.._.- 105%} 105% 105%! 6,000} 95 Jan| 106% July | Tenn Public Service 5s 1970)_...-_- 9234 94841208,000| 44 Jan| 95% July 
Penn Pub Serv 6sC. “198 hoch net bce ad ‘beaded deeded 75 Jap} 101 June | Terni Hydro Elec6%s1953| 74%) 74 74%| 24,000} 62 June} 86% Apr 
5s series D.......-. SR ae Bene lea = 64 Jan| 92 May | Texas Cities Gas bs.-.-1948| err 55 55%} 5,000) 51 Jan; 61 Feb 
Penn Telephone 5s C.1960}_____- 101 101 6,000} 86 Jan} 103 Aug | Texas Elec Service 58.1960} 7834] 78% 81%] 66,000} 63 Jan} 88% Apr 
Penn Water Pow a... 110 109% 110 11,000} 103% Jan} 111% July | Texas Gas Util 6s___.1945)_____. 15% 16%] 18,000} 14% Jan} 25 Apr 
4\%s series B_.....1968}_____-_ 104 104 3,000} 95% Jan) 105% June | Texas Power & Lt 58._1956) 9114} 91 9214] 32,000} 67% Jan} 95% July 
Peoples Gas L & a a Mi ctestscdudoseos 1937] 103 103 103%] 9,000) 89% Jan| 104% J 
45 % serial notes. ..1936)_.....]..-.. .....} ...... 95 eR i ee ee eee a 82 84 6,000} 56% Jan| 87 May 
19 74 75 34,000] 62354 Jau| 80 May | Thermceid Co— 
91% 92%) 45,000} 75 Jap| 99 Apr stamped _-_.... ._ ee 67% 69%] 7,000) 55 Jan| 76 Feb 
Peoples Lt & Pr 5s___.1979 2% 2% 2%] 24,000 1% Aug 5% Jan | Tide Water Power 5s_ 1979}  ....| 71% 71%| 9,000} 50 Jan| 74% May 
Phila Electric Co 58_.1966)______ 112 112%] 22,000) 10534 Jan| 11344 July | Toledo Edison 5s-_--_-_- 962} 103%} 103 103%] 73,000} 86% Jan} 105% July 
Phila Elec Pow 544s__1972}______ 108 109%] 33,000] 104% Jan| 109% Apr | Twin City Rap Tr54s'52| 46%| 4544 46%] 47,000} 23% Jan) 58 Apr 
Fhila Rapid Transit 6s 1962/}______ 67 68%} 4,000) 49% Jan| 74% Apr 
Phil Sub Co G & E 4%s8’57|______ 105% 105%} 3,000} 100 Jan| 107 June | Ulen Co deb 6s__....-. 1944) 45 44% 45 10,000} 38% Jan| 52% May 
Dae Weer een WES GS Ol. eheccce Sannul moncee 96% Jan} 105 July | Union Elec Lt & Power— 
i See SOiawsasclsatne eseekh snake 101 Jan} 105% June 
Piedm't Hydro-El 64s "60}______ 72 73 4,000} 684 June} 92% Apr = CGN Dacctenase 1967]|...... 103 103%} 2,000) 95% Jan) 105% June 
Piedmont & Nor 5s_..1954|______ 87% 88%] 10,000} 74% Jan| 93 July SIRs ctrabtigndnane SS eres pee 92 Jan} 106 June 
Pittsburgh Coal 6s....1949) _____ 102% 10254] 21,000} 93 Jan} 103% July | Un Gulf Corp 5s July 1'°50)_____- 104% 105 17,000} 101% Jan} 106 June 
Pittsburgh Steel 6s...1948/______ 90% 92%] 3,000}; 85 Mar, 96 June | United Elec N J 4s___.1949)_..__- 105% 105%4| 5,000} 100 Jan| 107% June 
Pomeranian Fl 6s-..-.-. pes 29%] 2934 30%] 30,000] 29 Aug| 54% Feb | United El Serv 7s x-w.1956| 68%) 68% 72 31,000} 64 June} 90 Apr 
Poor & Co 6s-_.-.---.-- Ss RE at peers. 83 Jan; 97 July er ny RUSTED O9E8 BOGR)..nnnclaccos. saccal cascce 43% Aug] 69% Jan 
Portiand Gas & Coke 58°40) 75 75 79%| 3,000] 75 Aug) 95% Mar| Ist 6s_............ 1945) 46%) 45 46%) 8,000} 45 Aug) 67% Jan 
Potomac Edison oe 98% 97% 99%j 32,000| 74% Jan) 100% July United Lt & Pow 6s__.1975| 38%| 35% 38%] 80,000) 27% Jan] 52% Apr 
44s series F__..--- | ae 92% 92%] 34,000] 73 Jani 94 July | 6348.............. 74) 40 40 40 6,000} 31 Jan} 58 #£Feb 
Potomac Elec Pow 5s8.1936)}______ 105% 106 3,000] 102% Jan; 106% June See Apr 1 1969)_____. 71% 72 13,000} 50 Jan| 8044 June 
Potrero Sugar 7s.-.--- SIRE aOR I pels 18 Jan| 34% Apr | United Lt& Ry 5 8. ns coon 49 47% 49 38,000} 353% Jan] 564, Feb 
PowerCorp(Can) 44s B’59}______J..... -....] -....- 63 Jan} 79% Mar 6s series A......... te ccs 5 77 6,000} 56 Jan| 85 June 
Power Corp of N Y— 6s series A._....... 1978 39%| 36% 3934] 6,000) 28% Jan| 52 Feb 
6 48 series A___.--- ee 89 90 7,000} 70 Jan} 95 June | U 8 Rubber6s ...... Diinibnskochas oneal pikamn vO Jan} 102 July 
S RPE AH 947|-77777 them. vendl acasegh Se. 2 ee oe 644 % seria) notes__.1935|_._....| 100 100%] 3,000) 89% Jan) 101% May 
voue Securities 6s-..1949] 70%] 69% 71%} 36,000 5 Jan} 74 Aug oy i! a) a ret ee ee 77 Jan} 99% Apr 
Pub Serv of N H 4s B ‘57 1025%| 102% 102%| 3,000) 834 Jan] 103% July 64% serial notes_.1937)___..- 93 934%| 4,000) 70% Jan| 94 July 
Pub Serv of N J pet ctfs_.-| 113%] 113% 113%] 2,000 103 Jan} 119% July 6% % serial notes... 1938}______ 92 92 1,000} 69% Jan| 99% Apr 
Pub Serv of Nor Illinois— C75 Se cc ke iaccascleccss cnewal suncen 69% Jan| 98% Apr 
Ist & ref 58_....-.- 956' 87 87 89%! 15,000] 65% Jan) 91% July 644 % serial notes.__1940)_____- 0 90 3,000' 68 Jan} 99 Apr 
5s series C._...----. a 82% 84 2,000| 603% Jan) 87 July | Utah Pow & autem 50% 49% 50%] 16,000, 46% Jan| 67% Feb 
448 — _ See.  — ae, 5,000| 56 Jap) 82% July DRG ctOMne ec Cbanha cane aheual bhocus 54% Jan| 75 Apr 
4sseries E____--_- ame 78 78 8,000| 5534 Jan!l 81% July | UticaG & E 5s E____- Ht Be Ee tka. eee ae cai 93% Jan| 105 Julv 
Ist & — 4a ser F.1981, 771%| 77% 78 | 64,000] 55 Jan 81% July series D......-- _, SE ea a 94 Jan} 104% July 
6 4sseries G__...-- 937; 10054] 100% 101 27,000) 7634 Jan) 10344 July 
6s series H_.....1952_ 941% 94%) 5,000] 71% Jan} 9944 July | Vamma Water Pow 5}4s8’57|__--_- 88 88 1,000} 79% Jan| 91% May 
Pub Serv of Oklahoma— Va Elec & Power 5s___1955) 101% = % 10134] 8,000) 89 Jan; 104% Aug 
5s oates S. eer 1 86 86 86%! 3,000) 62 Jap} 90 June] Va PublicServ 54s A- ooo rc 74 7,000}; 55% Jan] 80 Apr 
5sseries D_____.-.- 19 85 84 85%{| 12,000| 57% Jan| 90% June lst ref 5s ser B____- 1950} 66% 36 % 67%) 9,000) 51 Jan| 76 Apr 
Pub cae wSubsid 548.1949) 75% 78 | 6,000) 42 Jan| 85% June Os ctsbnededocuane ccassstiaces seanalianeace 47% Jan} 70 Apr 
Puget Sound P & L 5448°49| 48%] 461% 481% 121,000 41% Jan| 59% Feb | Waldorf-Astoria Corp— 
Ist & ref 5s series C_1950| 46 44 46 | 47,000 39% Jan| 57% Feb 7a with warrants. __1954 7 7 8 4,000 5 July} 20 Jan 
Ist & ref 4%ssserD.1950) 444} 43 444%, 57,000| 36% Jap| 53 Feb 7s ctfs of deposit ...1954 6 6 6 2,000 2 July} 16 Feb 
Ward Baking 6s_._.. ~1937| 100%; 100 10034] 13,000} 96% Jan} 104 June 
Quebec Power 5s.....1968' 102% 102%| 7,000} 91 Jan} 103% June | Wash Gas Light 5s.--1958| 98 98 99 42,000} 79 Jan} 100% July 
Queens Boro G & E444s°58)__ eet} LL 88 Jan} 101% Aug | Wash Ry & El 4s____. | a Se a eee 83% Jan) 98 June 
5 4s series A._----- Saami 82% 82%] 5,000} 62 Jan} 89 Apr | Wash Water Power 5s. 1960/_____- 94% 96%] 5,000} 80 Jan} 99% July 
Reliance Management 5s’54 West Penn Elec 5s__..2030) 64%| 64 65 4,000} 55 Jan| 71 Apr 
. SiO RS es jameee ae 59 Jan| 79 May | West Penn Power 4s_.1961/_.____ 105 105 7,000} 94% Jan} 106% July 
Republic Gas 6s_...-- 1945) 33 32% 34%! 8,000) 14% Jan| 39 May | West Penn Traction 5s 1960) ----_-- 82 82 1,000} 61 Jan} 87 # July 
Certificates of deposit..-| 331%] 31% 33%] 90,000 15 Jan| 37% June | West Texas Util 5s A_1957| 56%4| 55 56%] 46,000} 46 Jan} 67% Apr 
Rochester Central Pr 58°53} 37 35 37 9,000| 28% Jan| 47 Feb | Western Newspaper Union 
Rochester Ry & Lt 58-1954) 11114] 11034 111%| 6,000) 102% Jan) 113° July Diiscunionveuswans 1944) 36%] 36% 37 10,000} 25 Jap) 46% Apr 
Ruhr Gas Corp 6%48..1953|/_ 1 41%] 11,000} 3934 July) 66 Feb | Western United Gas & Elec 
Ruhr Housing 64s--.1958; 27% 28 7,000 23 July} 70% Feb Ist 5\4sseries A____1955) 86%%| 85% 863%] 46,000) 65 Jan} 89% July 
Ryerson (Jos T) & Sons— Westvaco Chlorine Prod— 
Ne 943) ____| 101 102 4,000} 9136 Jap| 102 July 5s_-------..----1937| 103%] 103% 103%] 3,000] 101% Jan) 104% July 
Safe Harbor Water Power Wisc Elec Pow 5s A.--1954!_____. 105 105 2,000} 99 Jan} 106 Aug 
Sa | | ae 105% 106 | 21,000) 95% Jan] 10634 June | Wise-Minn Lt & Pow 58'44| 90 89% 90 | 12,000) 64 Jan) 94 July 
St Louis Gas & Coke 6s "47 5 5 5%} 17,000 3% Jan} 11 Feb | Wisc Pow & Lt 58 F_.1958'______ 77% 77%| 4,000} 59% Jan| 83 July 
San Antonio Puulic Service 6s series E........ 1956; 77 77 77%| 9,000} 58 Jan} 83% July 
eS 1958} 89%] 8734 89%] 20,000) 685 Jan} 94% July | Wise Pub Serv 6s A__.1952 ______ 96 96 7,000} 78% Jan 99 July 
San Diego Consol G & co Yadkin Riv Pow 5s8_..1941/_____- 95 96 6,000| 66 Jan, 98 July 
5 4sseries D-.-----1960) _____ 106% 106%] 1,000) 103 Mar] 107% July | York Rys Co 5s_____- 1937} 96%| 96 97 18,000} 76 Jan) 100 July 
San Joaquin Lt & Tm 
6s series B__..-... es ees one eee 88 Jan} 108% July Foreign Government 
Ssseries D......--- 1957} 96%) 96 96%| 15,000 75% Jan! 99 July and Municipalities— 
Sauda Falls 5s_--.-.---. 1955)____ | 108 108 1,000, 103% Jan; 109 May | Agriculture Mgte Bank— 
2 3. S|) arr eee eee {| 48 June] 7234 Mar ee | ee 1947| 26 26 26 2,000} 19% Jan} 27 May 
Schulte Real Estate 6s_’35 | %8.-..------..---- 1946} 26 26 30 2,000] 18% Jan} 30% June 
Shieh: Sy ie lene 9% May) 15% July 7s with coupon_...- ee 26 26%| 2,000) 23 May) 27 June 
Without warrants..-.--| 14% 14%] 1,000 : § Jan} 18 July |; Baden 7s............ eee 28 28%} 5,000) 2644 June} 52% Jan 
Seripp (E W) Co 5348-1943) 0 87%, 87%| 3,000| 738 Jan) 893 May | Buenos Aires (Province)— 
External 76......0« i) ESS See eee a 41 Jan} 54 June 
Seattle Lighting 58..-1949| 26 24 27 | 81,000} 21% July} 41 Feb 7s stamped_....._- 1952] 55 50 55%| 64,000] 25% Jap] 55% Aug 
fervel Inc 56.-_...--. [ae 88% 89 8,000| 71 Jan} 91 July External 7 4s_.-.-- 1947} 62 60% 64 26,000) 35 Jan| 64 Aug 
Shawinigan W & P iin ’67| 94%| 94% 94%| 26,000) 72 Janl 95% Aug 7 4s stamped... ---- 1947| 54%| 543% 58 | 76,000) 29% Jan] 58 Aug 
44s series B___.__- 1968} 945%] 9454 945%4| 2,000| 724 Jan) 9534 July 
Ist 58 series C_____- 1970] 1021%4| 101% 102%| 45,000} 79 Jan} 102% Aug | Cauca Valley 7s_-.--- 1945} 11 9% 11 13,000 8 Jan| 16 Feb 
Ist 44sseries D.._..1970] 9414] 941% 94%] 31,000| 72% Jan) 9544 Aug | Cent Bk of German State « 
Sheffield Steel 5448..-1948)______ 100 +101 10,000| 85% Jan} 104% July Prov Banks 68 B...1951| 51 51 53 30,000} 46 Aug] 70 Feb 
Sheridan Wyo Coal 6s 1947 2. PAS ee poe 41% Jan| 49% Feb 6s series A__....- a ak a 35 July| 73 Feb 
Sou Carolina Pow 58.1957} 71%| 71 72 4,000| 51% Jan} 79 May | Danish5%s_--...-.-- TEE 87% 87%] 5,000) 79% Jan} 89 Apr 
ee ee es ees Ge, etipenia Mees GG eee ae 77. #77%| 8,000) 624 Jan} 82 June 
Without warrants ----- 67%| 66 67%] 56,000) 43% Jan| 74% Apr | Danzig Port & Waterways 
Sou Calif Edison 5s_..1951] 105 10424 105%} 51,000 934% Jan! 106 June External 64s_.....1952| 74 72 75 15,000; 44 Jan| 75 Aug 
eS 939] 108 | 108 108 14,000| 10234 Jan) 108% July | German Cons Munic 7s ’47| 33%| 33% 34%] 29,000} 32 Aug) 59% Feb 
Refunding 5s June 1 1954} 105%| 104% 10534] 28,000} 93% Jan) 106 June Secured 6s......... 33%) 33% 35 50,000} 31 July} 57% Feb 
Refunding 5s Sep 1952] 1045%| 104% 105%4| 12,000} 93 Jan} 106 June | Hanover (City) 7s_...1939|_____- 29 29%| 7,000] 26% July| 53 Feb 
Sou Calif Gas Co 4448-1961] 963,| 9634 97%| 17,000| 82 Jan) 9834 July | Hanover (Prov) 6}48..1949/______ 27% 28%, 6,000] 26 July] 55 Feb 
6 968 GB. nccccen ): | Ree 101% 101%} 2,000 89 Jan a | June 
5 34s series B___---- 1952) 1034} 103% 103%}| 6,000| 93% Jan June | Lima (City) 6}4s-.---1955)_____- FUER epee sne Sipe ne ee 5 Jan) 12% Feb 
Sou Calif Gas Corp 5s 1937 Be 2 101% 101%} 10,000) 83% Jan 102% July Certificates of deposit led PE z 8 | 36,000} 5 June] 10% Feb 
Sou Counties Gas 4}4s."68| 9574| 95%, 96 | 13,000| 89% Feb) 97% Aug| Maranho 7s-----.--- 1958}__.... 14% 14%] 2,000] i2% Jan} 21 Feb 
Southern Gas Co 634s.1036)._..._|.....  ....-] ------ 96 Jan| 10244 Apr | Medellin 7sserE_-__-- 1951} 12%] 11% 12%] 7,000) 10% Jan) 20% Feb 
Sou Indiana G & E 54s '57| 107 107 107 9,000| i101 Jan} 108% July | Mendoza 7%s-_----_-- 19511 45%| 45 #45%| 7,000) 26% Jan| 46 #May 
Sou Indiana Ry 48_...1951| 52 49% 54 41,000| 48 Aug| 73 Apr 4s stamped-_.....-.. OEE enna 40% 40%| 6,000) 26% Jan) 44% May 
Sou Natural Gas 68. ..1944 Mtge Bank of Bogota— 
Onstamped_..........- 72 70% 72 | 33,000|; 59 Jan) 77% July 7s issue of May 27__1947|_____- 23% 23%| 1,000] 15 Jan) 24 July 
a eee eae 72 #72 1,000} 60 Jan) 77 July 7s issue of Oct 27--1947|_____- 4 2% 2,000} 16 Jan| 24 May 
S’western AssocTel 5s "61|__ | 58% 59%) 4,000] 42 Jan} 64% Apr | Mtge Bk of Chile 6s__.1931| 13%] 12% 13%] 10,000 8% Jan| 15% Feb 
Mtge Bk of Denmark 58'72|......|-.--- -----| ------ 75 Jap} 82 Mar 
South west e & E 58 A- 1987 90 88% 90 | 14,000) 62% Jan) 92% July 
5s series B__-.-.--.- 957| 90%| 88 90%] 13,000} 634s Jan) 91 July | Parana (State) 73_...1958| 12%] 12% 14 | 35,000] 8% Jap) 17 Feb 
S’ western Lt & Pr Sa 1987 67%| 66% 68 9,000} 47 Janl| 75% May | Rio de Janeiro 64s--1959]_____- 14% 16 | 11,000] 14% Jan} 19% Feb 
S’western Nat Gas 68.1945) 51 51 551% «5,000| 34 Jan) 55 July Rustan Govt— 
So’ West Pow & Lt 58.2022} ___| 47 49 | 13,000} 40 Jan] 66% Feb/| 634s8.-.-.------..- 1919|____.. 3% 3%] 1,000) 2% July} 5 Mar 
S’west Pub Serv 6s...1945) 71 70 71%| 42,000| 57 Jan} 84 May 048 certificates. ...1919 2% 2% 3%(|122,000 2 Jan 5 May 
Staley Mfg 6s--_--.--- 1942) 103 | 102% 103 4,000] 87 Jan! 103% July | 64g8.-..-.......-- 921| 2%| 2% 2%| 5,000} 2% July) 5 May 
Stand Gas & Elec wees 86%| 82% 86%| 82,000| 43% Jan) 94 June 3i certificates....1921| 2%] 2% 3 | 90,000) 2 July) 5 May 
ET eS 1935} 86%] 82% 86%| 77,000| 43%5 Jan) 93 June| Saar Basin 7s......-- 100... <cactsdcua> waencbuseae 108 Jan} 161 July 
Debenture 68_----- 1951} 46 44% 46%| 53,000} 3234 Jan) 60 June | Santa Fe 7s.......-- 1945] 38 35 38 | 26,000) 18% Jan| 38 Aug 
Debenture 6s. Dee 1 1966) 46 44% 46 | 42,000; 3236 Jan) 59 Apr | Santiago 7s.........- 1949} 10 8 10 | 10,000} 5% Jan| 13. Feb 
Standard Investg— Meerut ensawe 1963} 9%) 8 9%) 3, 6% Jan) 13 Feb 
ie epi ee aS s  EAPIEN Saleen: Tet Sapaael 6436 a $3 Apr 
5s ex warrants----. JRE Teeiegat: aaeoas aD Apr Cash 
Stand Pow & Lt 6s__..1957 “Al 2934 Jan| 57% Apr * No par value. a Deferred delivery sales not included in year’s range. e¢ Cas 
en tee Telep 5340. 21943\. hs 14 : : - 36 by 18 Jan| 2414 June a om ow ared ._¥ year’s range. r Under the rule sales not included in year’s 
Stinnes (Hugo) Corp— : 2 Pn 
7s pn mn saree “ERS? She SER anet Sree 4 —_ 58 Jan Abbreviations Used Abos.—-“208" Coseationtes of om. “cons h gree 
7-4% stamped-...-.. . oe 9 1,000 ug) 55 Feb | “cum” Cumulative. ‘conv’ Convertible. ‘‘m” ortgage. “‘n-v , Non-vo 
a np a 1946}______ te ae ,000| 33 Aug} 51 Jan | stock. “‘v t e” Voting trust certificates. ‘‘w i’ When issued. “w w’’ With war- 
See RRS Nee gegen Bere we gia'y? 25 rants. “x w’’ Without warrants 
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Over-the-Counter + Securities + Bought and Sold 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. 


Horr, Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Private wires to principal cities in United States and Canada 





























Quotations on Over-the-Counter Securities—Friday Aug. 24 











Port of New York Authority Bonds. 























































































































































































Industrial and Railroad Bonds. 



















































































Arthur Kill Bridges 430] A lp Bridge 4s seri pr eg = | ze it 
ur ridges ayonne e es C 
Adams Express 48 _...1947| 77 | 7812||Maine Central RR 6s..1935| 64 | 71 
series A 1935-46_....M&S| 9912 100'2)| OR ssivinnwn S&J 3) 97 | O8le 2 
sland evil 48 op ane tesee ie” ----198| amy <—-|NYa obs bees--tasa| $8 
Geo. Washington Bridge—| =—§s_ |_—s ||__—*:1936-60.-........~- 9712} 99 | 4m Type Fdre 68 22. 1937 4 | so-lIN ¥ Shi bidg b8 ... 221946 30 " 
4s series B 1936-50...J&D| 9912|10012 Holland Tunnel 46 series E Techoniune a or 0 26 || North aiettaan taiackeaten ° 
4}4s ser B 1939-53--M&N/ 04 20' 4.05'' _1935-60------------ b4.0013.85 Am Wire Fabrics 7s --1942] 87 | 92 || 6%48-—--------.---- 1944] e41 | 43 
ear Mountain-Hu n tis Stee Ca wenans 6 51 
U. S. iteatae Bonds. River Bridge 7s ____- 1953| 72 | 7719||Pierce Butler & P 6343.1942| «8 | 12 - 
he 7 Government— Bid , Ask | Btd Ask | ButterickPublishing 6441936) 26 28 ||Prudence Co guar collateral 
TOURS fate. smatbaen 97 | 98 ||/Honolulu 58........------ 104 |107 | Chicago Stock Yds 5s__1961| 88 | 90 Se OE: 1961| ¢57 
sue el Se ctwdekawen 9612 9712) U 8 Panama 3s June 1 1961.) 10712109 Consolidation Coal 4 4s 1934} ¢22!2| 2519|| Realty Assoc sec 68 __._1937| ¢39 
4s July 1962.......... 9712, 9812) 28 Aug 1 1936_....------ 101%4;10214 | Deep Rock Otl 7s_.-..- 1937| e42 | 45 ||Sixty-One Bway Ist 58°50} 50 | 53 
6e April 1955........-..- 100 {101 20. See &. Besscccccese 10112} 102 Equitable Office Bldg 5s '52} 55 | 58 |/Standard Textile Products— 
be Feb sss RES 10112|103 ||Govt of Puerto Rico— Forty Wall Street 6s...1958| 44 | 451s|| 1st 634s vnas’nted _..1942) 27 
SF 424 ee 10412! 106 4%s July 1958.....-..-- 102 |105 Haytian Corp 88s_-.-..-- 1938] €15 17 ||Starrett Investing 5s_..1950) 3212) 3712 
Hawaii 40 Oct 1956_...-- 106 |109 cy sf Se 194 |107 Hoboken Ferry 53.....1946| 84 | 87 ||Struthers Wells Titusville 
U 8 Consol 2s. ........ 1930 100 ‘'100!2 | Home Owners’ Loan 1%s M 1002%2}10034|] 6e_----..-------- 1943) 54 
Sass ok ine Aug 15 1937] 9926,2| 99995 
Federal Land Bank Bonds. 2s. i ea Aug 15 1938] 99281100  ||Toledo Term RR 4348.-1957| 100 |102 
a | Aa BETA | 22s az coat aSeasel "eel ertadoimeroen tes Gist ots | oF 
4s 1946 optional 1944_____- 97%] 9812/|4348 1942 opt 1934.._.M&N| 98%) 9912 ournai of Comm 8 2 er erman 68- é 
4s 1957 optional 1937.M&N| 97 - £ ‘| 4%s 1943 opt 1935....jJ&aJ 9334) 9919 Loews New Broad Prop— ; Woodward Iron 5s __..1952| ¢26 | 30 
4s 1958 optional 1938.M&N| 97 {4348 1953 opt 1935---Jé&3| 9812) 99 ist 68....---------- 1945" Si's! Ste 
4s 1956 opt 1936_...J&J 9734) 28% 414s 1955 opt 1935.---3&J| 9812, 99 | 
‘ 8 1967 opt 1087. sad 9734, 9844) 4%s 1956 opt 1036. ---3&J 9812 129% 
48 opt _-M&N]| 97%4' 98%4/|5¢ 1941 optional 1934 M&N| 10014/ 10053 ased Li 
448 1958 opt 1938-.M&N} 98i2| 9912'153 1941 optional 1934-M&N! 100'4 1005s Railroad Stocks aoa ier d Line 
New York State Bonds. ie ee 
Bid | Ask Bid , Ask 
Canal & Highway— World War Bonus— : 
6e Jan & Mar 1934 to 1935| b1.75| __-|| 48 April 1933 to 1939__| »2.25| __- Railroad Bonds 
Se Jan & Mar 1988 to 1945 03 90 aa rns Abell sees 8 1949_.| 03.00) __. 
aD ar to 63.70 ooo tution Bull — 
H.ghway Imp 4s Sept '63.| 53.60 enn 19a te 1978 eae 03.25 piesa ] )) Oe ee ae 
ghway Imp 44s Sept '63 - F eo- pt 1 to 1976...-- 63.25) ... BOwling Green 9-8120 
Canal Imp 4s Jan 1964.__| 63.50) ...}|Highway Improvement— A Fe . 
Can & Imp High 42 1965.| 53.50, _-.|| 48 Mar & Sept 1958 to '67| 63.40) __- dams & eck Boston Hartford Philadeipnia 
Canal Imp 4s J & J 60 to'67| 63.40) _.. 
Barge C T 4s Jan 1942 to "46/ 03.25! _.. 
New York City Bonds. Guaranteed Railroad Stocks. 
Bid | Auk Ask (Guarantor in Parenthesis.) 
a3s May 1935 _._.......-- 10012 lroris| a4 June 1974._.....-... 790% 100, Dtotdend 
434s May 1954....------- 2) 93i\|a4%¢8 Feb 15 1978...-.--- 9934|10014 Par|1n Dolilars.| BAA. Ask. 
a3 %s Nov 1954___.......- oaie 9312'|a4 46 Jan 1977_.-...-...-. 9934'10014 
a4s Nov 1955 & 1956__---- 9412) 9612'|a4}¢8 Nov 15 1978----..-- 9934! 1001, | Alabama & Vicksburg (Til Cent)-.-..-------- 100 6.00 85 92 
a4s M & N 1957 to 1959___.} 96%) 97!4'|a4%s March 1981_....___- 100 {10012 Aibany & Susquehanna (Delaware & Hudson).100) 10.50 200 205 
J 2 aoe 96%4| 9714,|a4448 M & N 1957.-----.-- 10212'10312 | Allegheny & Western (Buff Roch & Pitts) ..--- 100 6.00 93 98 
re 951g) 971444348 July 1967_........-- 103 '103% | Beech Creek (New York Central) ------------ 2.00 33 35 
c4\(a Feb 15 1933 to 1940__| 54.00 ls Dec. 15 1971-.....-- 103 |103% | Boston & Albany (New York Central) - - - 8.75 126 130 
a4\s March 1962 & 1964__| 99% 10114, a4%%s Dec 1 1979..------- 103 |103% | Boston & Providence (New Haven)....-.--- 8.50 156 Bet 
a4{e Sept 1960_..-_...--.- 99%4 iO 114 Canada Southern (New York Central) -.-.-.-..-.-. 00 3.00 49 52 
a4{s March 1960.......-- 93%4| 99!2||a6s Jan 25 1935..........- 101 |1017, | Caro Clinchfield & Ohio (L&NACL)€%----100) 4.00 79 82 
athe April 1966........_- | 99%4|10114 46s Jan 25 1936........... 10314) 104 Common 5% stamped. .---..----.------- 100} 5.00 85 88 
a4\s April 15 1972___._.-- 9934110114 {{a6e Jan 25 1937.---------- 10412 105 ee Cleve Cinc & St Louis pref (N Y Cent)--.100) 5.00 87 91 
a Toterchanceable. > Basis ¢ Registered coupon _(nerial) 4 Coupon. ‘Betterman stock st------reoeenensase=--00| 2:00 | 4a | 48 
—== —_—- _ —_— — _-~ Delaware (Pennsylvania) _.....------ 2.00 42 45 
Georgia RR & Banking (L & N, A C L) 00} 10.00 160 170 
B k Lackawanna RR ot N J (Del Lack & Western) .100 4.00 74 79 
an an d nsurance to Cc ks Michigan Central (New York Centra S eaninien 100} 59.00 900 aaie 
Bought, Sold and Quoted Mow York Taieuane 6 Western L&W) zioo 500° 93 $8 
Northern Central (Pennsylvania) -........-.-- 4.00 87 89 
M Old Colony (N Y N H & Hartford)..--.---- 7.00 85 90 
Oswego & Syracuse (Dei Lack & Western) .-.. 60 4.50 70 75 
? Pittsburgh Bess & Lake Erie (U S Steel) _-----. 50! 1.50 33 36 
40 Wall Street, New York nn ae 50} 3.00 66 72 
Pittsburgh Fort Wayne & Chicago (Penn) ---.100 7.00 148 152 
: Whitehall 4-5500 ainda ie te i a 100| 7.00 168 173 
Members New York, Chicago and other Stock and Commodity Exchanges Rensseleer & Saratoga (Delaware & Hudson) 100) 6.90 118 123 
—— ———eee ah pine lst pref (Terminal RR) ------ - 4 = = = 
Se ee ee d 6 
New Yor ’ Tunnel RR St Louis (Terminal RR) -.-.----- 100} 3.00 129 133 
onms ae cae Stocks Said an | Uiited New Jersey RR & Canal (Penna) -----100| 10.00 235 240 
b o« d 
Bank of Manhattan Os. 28 | 29!2/|Kingsboro Nat Bk... _- 100} 50 Baap Valew itunes Caneeonen & Western) ...100 $00 98 = 
Bank of Yorktown____. 30 | 38 ||Nat Bronx Bank...-_._- 50} 15 20 Vicksburg Shreveport & Pacific (Ill Cent)-...: 5.00 70 77 
Bensonhurst National “100 25 | _..||Nat Safety Bank & Tr_..25| 6%) 73% No it no cae ce lekamdinehbnwe 00} 5.00 70 77 
ome rh ne starneescnlie . 3 36's nad _Exchenae. 2 ae i 10 i? 612 | Warren RR of N J (Dei Lack & Western) ..--_. 50| 3.50 53 57 
ee see 4 “4 ational....... Ww tmnt ba ew<e A 
Commercial National Bank nly: 4 Pomme _ National scones 5 { 60 est Jersey & Sea Shore (Penn) -- 50 3.00 60 63 
py ha A 6 Le ae ae 3 ‘ s 
Fifth Avenue... _..__. 100/1010 1060 ||Sterling Nat Bank & Tr.225| i910) 21" Railroad Equipment Bonds. 
¥ieet National of N Y...100 1525 }1565||Trade Bank....._..___ 22 , 27 Bid | Ask Bia | Ask 
ational... __ _ 25 | 35 |lYorkville (Nat Bank of)-100! 25 | 35 Atiantic Const Line Bisexs 3.00 se fpenente, & seeentonn o> 3.00 1.59 
H pment 6 }48-_...---- : -50|| Kansas City Southern 8.| 4.25) 3.5 
Chicago Bank Stocks. Baltimore & Onlo 65-_---- 2.50| 1.50 Loutsville & Nashville 68...) 2.50 1.59 
Par; Bid Ask quipmen 8 a e . quipment Dccnwavce e » 
American National Bank & wee Mates i=) 4s | Butt Roch & Pitts equip 6s--| 5.00] 4.20||Minp St P & SS M 4348 & 5s| 7.00) 5.50 
,.. ees 100 | _..||Harris Trust & Savings..100| 185 }195 Canadian Pacific 44s & 68.| 4.50| 3.75|| Equipment 634s & 7s....| 7.00) 5.59 
Continental Il) Bank & North T . Central RR of N J 6s_.-.--- 3.75| 3.25|| Missouri Pacific 6348...---| 9.00| 6.00 
orthern Trust Co.....100/ 396 /401 
hes sbtincgsnls 40 | ait ‘ Chesapeake & Onlo 6s-----] 2.50] 1-00]|, Equipment 6—.-------.-| 9-00) 6.0) 
quipment ne J e Pa evedmmes J J 
New York Trust Companies. Equipment 58 - a hier 3.75 3.00 New York Central 4s &5s| 4.20 3.75 
Par| Bid , ask Par| Bid | Ask e Sontaees sa Rida: ©s--| 5:01 4.50]| _Mauipeent 70.2... .-..- 3-50} 2.00 
Banca Comm Italiana...100| 145 | _-||Empire._.....--.----.. 10' 17%) 18% . Chic R I & Pac 4s & Ss_..| 8.00] 6.50||Norfolk & Western 434s__--| 1.50] 1.00 
Bank of New York & Tr-100) 323 (330 Fulton —-----22222 2s. 100, 210 '230. . Equipment 6s -7"] 3.00] 6.50]| Northern Pactfic 78...----| 4.25) 3.75 
Benne Mia arte hat 0) 57 | 99 \Guaranty-—--2---22-- 100} 326 {331 . Colorado & Southern 6s....| 3.50] 2.50||Pacific Fruit Express 7s_---| 2.00) 1.00 
Bronz County _~~-~-~--~ ¢ |S Utnnees Gaeeag  77---idaeels (alk | BaeTeeee Bete @----| 248 Seelreeeecn a tsnsieeted ate aee 
PRs dnwecccecens 86 ; 91 "apes County......_. 25} 3612] 3812 ' Equipment 6s_...._--.-. 4.00} 3.25 ng ae ye £4 5s.----| 3.75 3.28 
Centra! Hanover._____.. 20} 122 (126 ;|Manutacturers.......___ 20 1914} 203, pe ne nani 4:00 3.00 Southern Pacific Co tia... ; 80 3:25 
Chemical Bank & Trust--10} 40 | 42 ||New York. --—- << -227- 5 | 98 Hocking Valley B62 oo- 3.50| 2.75|| Equipment 7s--......--| 2.00| 1 25 
Oe co w-------2-- es be * Title Guaraitee & Trust _20 714! 8g ne awoment ee ‘<a’ 3.50 : 7 gm ng & 58.--.-- : = 4 
Steet’ nois Cep 8 qu en --------- : . 
Continental Bk & Tr. oi 11% 131 {|Underwrttere Midian ae wa 55 Equipment 0 ocd ens 4 00] 3 25/| Toledo & Ohio Centra! 6s_..| 3.00) 2.00 
Cora Exch Bk & Tr__...- 47 United States_.......__ 100'1680 | 1730 Equipment 7s & 6%s..-.' 4.00' 3.25!'Union Pacific 78__...--.-- 2.00' 1.00 
* No par value é Defaulted. J Ex-coupon. z Ex-dividend 
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Quotations on Over-the-Counter Securities—Friday Aug. 24—Continued 














We specialize in 


Tel. REctor 2-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York 








WE OFFER 


through our private wire system to Principal Cities 
dependable trading service in Over Counter Securities 


Also—Execution of orders on out of town Exchanges. 


LIVINGSTON & CO. 


111 BROADWAY, NEW YORK CITY 
Members New York and other stock and commodity Exchanges. 


























Public Utility Bonds. 






















































































Industrial Stocks. 



























































Bid | Ask Par, Bid , Ask 
aes Ry Co con 5s 1930.” e25 ---|| Long Island Lighting 5s 1955} 9812/1001, Par, Bid , Ask Par, Bid , Ask 
General 58 1947_.....-..- e20 .--|}Monmouth Cons Wat 5s'56] 89 | 91 Adams-Millis Corp, pf..100} 93 | -.-- ee ee ee 12 | 15 
Amer States P S 5148 1948__| 4512} 48 ||/Nassau El RR Ist 5s 1944._| 95 |100 Aeolian-Weber P & P— Howe Scale.........--- 114] .... 
Amer Wat Wks & Elec 68°75) 6412) 6612||Newport N & Ham 5s 1944_| 9312) 95 (ESS ae 100 ly &i| Preferred............ ioo Sig] .... 
Associated Electric 5s 1961_| 39 | 40 ||New England G & E 5s 1962} 55 | 57 American Arch $1......-- *| 1434) ...||Lpdustrial Accept pref..100] 20 4 
Assoc Gas & Elec Co 4%s8'58] 1612) 17'4||New York Cent Elec 5s 1952) 7219] 75 American Book $4.....-. 100} 53 | 56 ||international Textbook--_.* 1%; 3 
Associated Gas & Elec Corp N Y Water Ser 5s 1951_--._- 8634) 8814 | American Canadian Prop..* 1 14g||King Royalty com ........ 7%! 9 
Income deb 3}4s....1978| 1412] 15 ||New Rochelle Water 512s'51| 87 | 88% | American Cigar $6 pref..100} 9Y onedl. SP PEEE a oudtcodagse 69 | 74 
Income deb 3%s_...1978} 15 | 15l2||Norft & Portsmouth Tr 58°36} 105%4/10712 | American Hard Rubber-.50 5l2 Lawrence Port Cement... 100 8 | 10l2 
Income deb 4s__-_.-- 1978} 1644] 1712||Okla Natural Gas 5s 1948__| 53 | 55 American Hardware-.-.-- 25| 1812} 20 ||Liberty Baking com-_-.-.-..- \4 5g 
Income deb 4'4s_...1978} 19 | 20 ||/Okis Natural Gas 6s 1946._.| 6912] 71 American Mfg....-.--- 100 7} 12 ees io 212] Sle 
Conv debenture 4%s 1973} 34 | 3412/|Old Dom Pow 58.May 15°51} 45 | 47 Preferred......------ 100} 48 | 58 ||Locomotive Firebox Co...* 414) 5a 
Conv debenture 5s 1973__| 37 | 3712||Parr Shoals Power 5s 1952..| 68 | 71 American Meter com.....* 7%} Y ||Macfadden Publica’ns com 6 33g} 43g 
Conv debenture 5s 1973} 41 | 42!2||/PeninsularTelephone5%4s'51| 102 --. | Andian National Corp....*| 3612] 35 See *] 29%) 32 
Participating 8s 1940__..| 70 | 72 ||Pennsylvania Elec 56 1962_.| 85%| 8653 Merck Corp $8 pref.....100 1z2 {126 
Bellows Falls Hydro El 58°58} 92 | 93'4||Peoples L & P 5%s81941-.-.| 29 | 31 Babcock & Wilcox.-...-- 100} 23 | 25 ||National Casket......... ee 
Bklyn C & Newt'n con 58°39} 78 | 82 ||Public Serv of Colo 6s 1961.| 931s/ 945, ——— (Jos) & Sons com.* 2 5 1, _,. ears ° 108 | cans 
Birmingham Wat Wks 58'57| 98 |100 ||Roanoke W W 5s 1950._..- 68 | 7012 CREED i 15 | 24 || Nationai Licoricecom...100| 30 | ---- 
ee 102 |103 ||Rochester Ry Ist 5s 1930...) e23 | 26 Bitesce W) ist pref....-- 50} 20 | 3U ||Nat Paper & Type pref.100 1 5 
Central G & E548 1946_...| 49 | 51 ||Schenectady Ry Co Ist 58°46) 4 8 yy eee 10} 2 4 ||New Haven Clock pref..100} 29 | 34 
lst lien coll tr 6s 1946____}| 51 | 53 ||Scranton Gas & Wat 4%s'58} 92 | 94 Bohn Refrigerator pref..100} ----| 5 ||New Jersey Worsted pref 100} 56 | -.-- 
Colorado Power 5s 1953... | 10012|102!2/|Sioux City Gas & Elec 68'47} 80 | 82 Bon Ami Co B common...*| 35 | 40 ||Northwestern Yeast....100] 145'2)14912 
Con Isld & Bklyn con 4s '48} 60 | 65 |/Sou Blvd RR Ist 5s 1945_._| 58 --- | Bowman-Biltmore Hotels.* lg %|| Norwich Pharmacal Co....*| 85 | 88 
Federal P 8 ist 6s 1947__-__-. e25 | 27 ||South Pittsburg Water 5s 60} 102 |104 lst preferred_........100 3 4\g||Ohio Leather..........-.- ef 17 20 
Federated Util 5'4s 1957_..| 41 | 43 |/Tel Bond & Share 5s 1958-_.| 47 | 49 2nd preferred. ...-.--100 5s} _112||Okonite Co $7 pref----- 100; 30 | 40 
42d St Manhattan & St Union Ry Co N Y 58 1942..| 70 | 75 Brunsw-Balke-Col pref..100} 50 | 51!2!/Publication Corp com...-.- *| 14) 17 
Nicholas Ave 5s 1940....| 60 ..-||Un Trac Albany 44s 2004._| e4 7 Bunker H & Sullivan com 10 é 100} 8212] .-.. 
Green Mountain Pow £8 '48} 87 | 89 |/United Pow & Lt 58 1947_.-| 8914] 9114 | Canadian Celanese com--.* i 24 
Il} Wat Ser ist 58 1952----- 82 | 85 ||United Pow & Lt 6s 1944___| 9614] 98!4 Preferred.......----- ---- 
Interborough R T 5s ctfs 66) 72 | 73l2||Wash & Suburban 5Ws 1941} 6212| 64 Carnation Co $7 pref ...100 ---- 
lowa So Util 534s 1950- - --- 57 | 59 ||Virginia Power 58 1942.---. 10212} .-- | Clinchfield Coal Corp pf 100 5g 
Kan City Pub Serv 3s 1951. 34 | 35 || Westchester RR Ist 58 1943.| 58 --- | Color Pictures Inc--...-..-. 30 
Rapeene Teonene | 5 3s as 61 | 64 ||Western P S 53s 1960__-_-- 621g) 64 Colts Patent Fire Arms. ..25 2034 
Lehigh V. 30 ‘ 33 ''Yonkers RR Co gtd 5s 1946_! 60 | 65 | Columbia Baking com----* 182 
lst preferred. .....--.-- ® 30 
2d preferred.......---- ® 55le 
We deal i Crowell Pub Co $1 com...*| 23 | 25 ||Stetson (J B) common....*) 8 | 102 
of ” $7 preferred_.--...-- i100} 91 |-.-.|| Preterred.....-------- 25] 15 | ...- 
e eae De Forest Phonofiim Corp-- 1g} 1 ||Taylor Milling Corp-..--- | 9 | 12 
Pp b | U t | t Dictaphone Corp. -.--..---- 18 | 21!2/|Taylor Wharton Ir&St com * 1%) 314 
u ic l j y Preferred. ...-.----- 1 = “se hn met ep os te 
Dixon (Jos) Crucible--.-..100 , Tenn Products Corp pref. 
Preferred Stocks Doehler Die Cast pref----- *| 61 | 68 ||TubizeChatilioncum pf.100| 54 | 57 
|) See 50] 30!2| 35 ||Urexcelled Mfg Co-.-..-.-- 10 212} 33 
Jae ne Shoe preferred. .100 1614] 1814||U 8 Finishing pref....-- 100 3 6 
Corp. ..-.--.----- 50!2| 54 ||Welch Grape Juice pref..100) 64 | ---- 
W a D « Y E R A N & e Delton tates en 100} 55 | 75 ||West Va Pulp & Pap com--.* 1012 11% 
; ; Eiseman Magneto preft..100| 8 | i3 Preferred. ...-------- 00} 82 | 85 
Dealers in Public Utility Preferred Stocks First Boston Corp...-.-.---. 20i2 * a Rook | Min a . ont 
Flour Millis of America....° 4 4 st preferred. ....- 8] sace 
30 Broad Street New York Franklin Railway Supply... red = “a” eve CM. -on0on Se I ” Sa 
a - Gen Fireproofing $7 pf.-.1 wi SOR. enecase 2 4 
7 nee 240 Graton & Knight com....*| 4 | 6 j|Worcester Salt-...----- 100} 43 | 48 
Preferred............- 100} 28 | 32 ||Young G8) Ce oe... a: ---- 
. ene Paper...25| 20%4| 2212|| 7% erred........ ---- 
Public Utility Stocks. Cot See Sa i oF 
Par, Bid | Ask Bta | Ask 
Alabama Power $7 pret_100| 46 | 48 ||Metro Edison $7 pref B...*| 73 | .-. Investment Trusts. 
Arkansas Pr & Lt $7 pref..*| 33 | 34% 6% preferred ser C..--. 69 | 7212 
Assoc Gas & El orig pref..* 12] 112||Miss Riv Pow 6% pref..100| 77 | 82 Par, Bid , Ask P Bia Ask 
$6.50 preferred..------ Ps 12) 112||Mo Pub Serv $7 pref..--100} % | 6 | administered Fund......- 1| 14.88/15,83||{nvestment Trust of N Y.*| 4%, 5 
$7 preferred_---_.----- B 'g] _11!2||Mountain States Pr com..*| ----| 1!2 | Amerex Holding Corp...-.- 14%g| 15/s||Low Priced Shares.....--- 4%) ... 
Atlantic City Elec $6 pref.*| 83 | 85 7% preferred......-.-. 100 5 9 Amer Bankstocks Corp..--| 1 00| 1.12]|Major Shares Corp.-_----- rt oe 
Bangor Hydro-E]7% pf.100} 97!) --.||Nassau & Suffolk Ltg pf 100) 36 | 39 Amer Business Shares... -..- .87| .96;|Mass Investors Trust....- *| 18.44'20.04 
Birmingham Elec $7 pref.-*| 2712) 2912||Nebraska Power 7% prefl00| 90 93 Amer Composite Tr Shares. 312} 4 ||/Mutual Invest Trust--.-_.--- 105) 115 
Broad Riv Pow 7% pf--100| 30 | 32 ||Newark Consol Gas-_--.-.-. 100} 103 |106 Amer & Continental Corp.- 734} 8%4||Nation Wide Securities Co.| 3 08) 3 18 
Buff Niag & East pr pret.25) 17%s| 1814)|New Eng] G & E 544% pf.*| 3312) 3512 | am Founders Corp 6% pt 50} 1212| 1412 Voting trust certificates_.| 1.13) 1 23 
Carolina Pr & Lt $7 pret..* 3312) 3612|| New Eng Pow Assn6% pf100| 47!2) 4812 7% preterred......--- 60} 13 | 15 ||N Y Bank & Trust Shares_- Sal see 
6% preferred.......--- 3212} 36 ||New Jersey Pow& Lt$6pr*| 71 | 74 Amer & General Sec cl A..* 4 6 ||No Amer Bond trust ctfs_..| 85%3| 89! 
Cent Ark Pub Serv pret_i00 62 ---||New Onl Pub Serv $7 pf---* 914) 114 ae preferred. .......... 38 | 43 ||No Amer Trust Shares, 1953} 1 80) --.. 
Cent Maine Pow 6% pf-100} 62 | 64!2/|N Y & Queens EL P pf 100) 9912) -__- mer Insuranstocks oe 17%] 212]| Series 1955......------- rh: ae 
$7 preferred_........100| 72 | 75 ||Northern States Pr $7 pf 100) 5212) 5512 — Standard Oil Shares__ 5 5%|| Series 1956..........-.- Sere 
Cent Pr & Lt 7%. pref.-100} 15 | 17!2|//Ohio Power 6% pref... .100 86 | 88 Bancamerica-Blair Corp. --- 373i 414|| Series 1968...........-. 2.24) 2 50 
Cent Pub Serv Corp pref.* 14] _.-_||Ohio Edison $6 pref_.....- 6412) 6612 Bancshares, Ltd part shs 5c .85| 1.10|| Northern Securities. - ~~. 100} ----} 50 
Cleve Elec Ill y + -~.-* -100) 10714|109%4|| $7 preferred...--.---..*| 74 | 75l2 | Basic Industry Shares_.--- 2.90| _._||Pacific Southern Invest pt.* *| 26 | 2812 
Co:umbus Ry. Pr & Ohio Pub Serv 6% pf-..100} 62 | 64 British Type Invest Sak a 2 Eee ee B34] 4lg 
lst $6 preferred A. “*-100 71 | 74 7% preterred...-----100) 72 | 75 | Bullock Fund Ltd_.......- S314) 190s CHD Bo nccnncseickone ° 5g] Lig 
$6 .50 preferred B - ---- 61 | 66 ||\OklaG & E7% pref..--100| 79 | 82 Canadian Inv Fund Ltd__..| 3.30/ 3.55}|Plymouth Fund Inc cl A_100 83) 93 
Consol Traction (N J) - “100 3414) 36%4||Pac Gas & Elee 6% pt...25) 21%) 22% | Central Nat Corp class A_-| 20/2] 2212||Quorterly Inc Shares-.-.-- 1 23] 1 35 
Consumers Pow $5 pref... 66 | 6712||Pacific Pow & Lt 7% pf.100} 14 | 15l2 PLE “alee A ese: « Saat i 2\o||Representative Trust Shares} 7 81) 8.56 
6% preferred.......-100} 76 | 78 ||Penn Pow & Light $7 pref_.*| 82l2| 8412 Century Trust Shares... . *| 19.13)20.58||Royalties Management. --- es 
6.60% preferred ------ 100} 81's) 83 ||Philadelphia Co $5 pref..50) ----) 52 Yommercial Nati Corp..-.-- 25g] 35g 
Continenta! Gas & El— Piedmont Northern Ry-100) 35 | 42 Corporate Trust 3: ___.| 1.86]  ..||Second Internat Sec cl A..-* 4} 1 
7% oreferred-.-..-.--- 100; 38 | 40 ||Pub Serv of Colo7% pf-.100} 78 oa MMT rhe an i ere Class B common....---. ° ig} | 
D Pow & Lt 7% pref 100; 100!2} _. ||Puget Sound Pow & Lt— Accumulative series..... YS a 6% preferred_...-..-- 50| 24 28 
Dayton Pr & Lt 6% prefl00) 95 | 97%)|| $5 prior preferred - - - --- 7 14 | 16 Series AA mod_.__....-- 2.12| 2.25'|Selected Amer Shares Inc..| 1.08} 1.18 
Derby Gas & Elec $7 pref.*| 56!2| 59!2||Roch Gas & Elec7% prefB.| 88 | ---| Series ACC mod........| 2.12] 2.25||Selected American Shares..| 2 39] --. 
Eesex-Hudson Gas... - -- 165 | -..|| 6% preferred C.---..... 80 | 83 | Crum & Foster Ins Shares— Selected Cumulative Shs...| 6 29) -.- 
Foreign Lt & Pow units--- 71 | -..||Sioux City G & E $7 pret .-| 35 | 38 Common B...--..---- 10| 19%] 21%4||Selected Income Shares_...} 3.29) -.-- 
Gas & Elec of Bergen--.100) 102 | --.||som’set Un & Mid’sex Ltg| | 82 | --. | 79, preterred....-... 100| 101%4|105%4||Selected Man Trustees Shs_| — 4°s} 5 '4 
Hudson County Gas_--.100) 165 | -.-||Sou Calif Ed pref A.----- 25) 21 | 22 Crum & Foster Ins com_...*| 15 | 17:2||Spencer Trust Fund.......| 14.50/15.42 
Idaho Power $6 pref...-.-*| 65 | 68 Prepien GB. . ..-. a0 25) 18 | 19 8% preferred..._._---.- 105 |109 ||Standard Amer Trust Shares| 2.65) 2.90 
7% preferred. ......- 100) 70 | 75 ||South Jersey Gas & Elec-100| 16612|171'2 | Cumulative Trust Shares..*| 3.78| -.-||Standard Utilities Inc......|  -5¥j .64 
Illinois Pr & Lt 1st pref... 13 | 15 |/Tenn Elec Pow 6% pret- 100 4512} 48!2 | Deposited Bank Shs ser A__| 2.16| 2.40'|State Street Inv Corp--.-- *| 61.67/66 67 
Interstate Natural des... 113] 13%|| 7% preferred. ------ 51 | 54 | Deposited Insur Shs A_...| 3.33] 3.70|/Super Corp of Am Tr Shs A} 2.84) -.. 
Interstate Power $7 pref ..* 63,4) 8%4||\Texas Pow & Lt 7% or --| 7712) 80 Diversified Trustee Shs B_. Tiak Me ORE icwddaucbcabdaucam 204) ... 
Jamaica Water Supply pf.50/ 471,| 50 ||Toledo Edison 7% pf A-100) 7912) 8212} Gt me gf ie onbiepapesrapceneeaenn a 
Jersey Cent P&L 7% pfl00) 64 | 67 ||United G & E (Conn) 7% pf} 60 | 62i2 oe eter tcc Bey ge - Teabags a vehi Ga tar le 2.06] -.. 
Kansas Gas & E17% pt 100; 74 | 76 ||UnitedG& E(N J) pref 100| 48 | 51 Dividend Shares.........- Sy | ae. ane aenedec iaber 5 25] ... 
Kings Co Lig 7% pref..100 79 83 Utah Pow & Lt $7 pref..--- 17 1814 Equity Corp cv pref......- 21 25 . ae eee 2 oon 
a — Leg 6% pt- Fees 46 | 47 ||Utica Gas & El 7% pref.-.--| 77 | 79 Equity Trust Shares A....| 2.60) 2 90\|Supervised Shares .....-.-- 1.21} 1.33 
covecvce 5319] 5512|/Util Power & Lt 7% pref... 6 8 Fidelity Fund Inc._.____.*) 40 85,43 99 
ho ten G&E6% pt 100 91 | 94 ||Virginia Railway --.--.-... 57 | 64 | Five-year Fixed Tr Ghases.- $.11| ...|/Trust Fund Shares......-- 314] 35g 
Memphis Pr & Lt $7 pret..*| 53 | 56 ||Wash Ry & Elec com...100) 315 (340 | Fixed Trust Shares A_._.. 7.63| ..-||Trustee Industry Shares _.| 101) 1.13 
Mississippi P & L $6 pref..*)| 2514) 2612|| 5% preferred__----.-- | i i a bp ae RR tendo eet ° G50 53 Trustee Stand Investment C} 2 03) --- 
Western Power $7 pref..100} 83 87 wnionans Tr Shares A.. Set Gl Ween ecteocusaeeenare fae 
8 Bisveotasoeetes 35g]... rusts Standard Oil Shs A} 5.35) --- 
Telephone and Telegraph Stocks. wasleantial Levees ted 1.59) S34L Bort cece neces 4.81) -.. 
Trustee ‘Amser Bank Sha B-- 94] 1.04 
Par, Bid | Ask Par; Bid , Ask | Guardian Invest pref w war 912] 12 ||Trusteed N Y Bank Shares | 1.30) 1.45 
Amer Dist Teleg (N J) com *| 6912} __.||New York Mutual Tel..100) 2212] 25 Huron Corp.....- .20| .30)|20th Century orig series .. 1.60 ive 
Pca ndicdanmepe 100} 1117|1121g||Northw Bell Tel pf 644% 100} 110 /|11112 ted Investors....*| 16 70|i7 95|| Series B....------------ 2.50) 2.90 
Bell Telep of Canada__..100} 118 |123 ||Pac & Atl Teleg US 1%-.25) 1512) 1612 Tr Shares..*) 2 2.34 
Bell Telep of Penn pref..100| 114%4|1167s|| Peninsular Telephone om. * *| 4%) 612 | Indus & Power Security...*| 12 | 13% na Gold uate ae | 
Cincin & Sub Bell Telep..50} 64!2/ 68 Preferred A-_-.----- 68%| 72 | Internat SecurityCorp(Am)| | _ || Standard Shares....-- 2.84) ... 
Cuban Telep 7% pref...100} 10 | 20 ||Roch Telep $6.50 Ist pf. 100 10012; __- Class A common ....... * 1g} 1 10 4 & Brit is class A com ; 4} 1M 
Empire & Bay State Tel_100| 49%! 59 |/So & Atl Teleg $1.25_....25| 1612] 19 Class B common. .._.-_- * Ig] ght PHGMNETOD.... cose coco 5 8 
Franklin Teleg $2.50....100| 3712} 42 |/Sou New Engl Telep__..100) 104%4| 106%, 634% preferred...... 100} 12 | 16 ||US Elec Lt & Pow Shares A} il's| 11% 
Int Ocean Teleg 6%---.100) 7312) 8212||S’western Bell Tel, pf_..100}) 11914)/121 6% preferred ........ 100} 11 16 ini ctitededenpetindansé 1.77| 1 87 
Lincoln Tel & Tel 7% ----- *| 90 --||Tri States Tel & Tel Investment Co. of Amer Vo trust ctfs........ 63) .71 
Mount States Tel & Tel_100/ 10512/10812|| Preferred_.....------ 10 107g New common..__.___. 0} 1912) 21l2};Un N Y Bank Trust C3 --. 4 4l2 
New Engiand Tel & Tel.100! %419! 96i9/| Wisconsin Telep 7% pref 100' 110 1114 7% preferred ._._...... *! 19l9 21!cl\'Un Ins Tr Shs ser F ....-. 15g} 2 
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Quotations on Over-the-Counter Securities—Friday Aug. 24—Concluded 




























































































































































































Insurance Companies. 
Bia , Ask Par, Bid | Ask 
ee Sey ae “10 4 > — Steam pocatemae | +f 6% fu LLER, CRUTTEN DEN & COMPANY 
is Je. UBstiiesdoue 4 “4 
7 | tee es eee = le tr An International Trading Organization 
5214| 541s|| Homestead Fire.......... 10| 16%| 1814 Brokers for Banks and Dealers Exclusively 
American Col a. eee ep Sits x25. spemeere: 
can Colony ..-.-.---- 2 2 
American Equitable. - - -- - 5| 16%| 19%||Importers & Exp.of NY-25| 8 | 11 Chicago One Bene nange Chicago Board of Trade 
Americar Home. -...---- 0 814; 9%4|| Knickerbocker new ---.---- 5 82) 11 Chicago Curb Exchange Associat 
American of Newark_....2%| 11 | 1214||Lincoilm Fire_........----- 212] Big CHICAGO ST. LOUIS 
— ng = 3 +A rea a ra . 1 a 120 So. LaSalle St. Boatmen’s Bank Bldg. 
ca Vicccuwe 4 4||Maryland Casualty-.----- 4 2 : 500 : 
American Surety ......-- 25| 27%4| 2914||Mass Bonding & Ins-_---- 25; 14 | 15 Sane nn hon es 
per re 10} 2012) 22 pte oe ay heme a 
erc fre Fire Newark _5 2 4 P ° 
Baltimore Amer........ | 3%] 4% German and Foreign Unlisted Dollar Bonds. 
Bankers & Shippers-_-.. - 25| 5414) 5814)| National Casualty..----- 10 71g) 8%, 
RE | et EIS 00|4.66 [4.88 ———— re itn dibietha irs 19 = a Bia. , Ask Bid. | Ask. 
ational! Liberty _.....--- 4 4 | Anhalt 7s to 1946...._-_-_ 1 1 1 79 onne 
Camden Fire..........-- 5| 1919) 2044||National Union Fire... - 20| 88 | 92 Argentine eer $100 —_ a Ea oe: ened 82 3012 
Cl cbidskeanasae 10} 19 | 2012||New Amsterdam Cas---- - B Fee 8 Ee haat 93 | ....||Jugoslavia coupons. ------ 36-48) .... 
City of New York....-- 100) 174 |179 ||New Brunswick Fire-_--.-_- 10} 23%4) 2514 A -—- |) = ae [24 27 ||Koholyt 644s, 1943.....-- S41 
Connecticut General Life.10| 26%4| 28';||New England Fire-_----- 19; 13 | ... ted Coupons|f90-120/ ____||Land M Bk, Warsaw 8s, °41| 7212} 75!2 
Continental Casualty... - 5| 1112} 12%4||New Hampshire Fire....10| 42 | 44 Leipsig O’land Pr. 638, °46| 52 56 
New Jersey .......-..-- 20| 334) 3714 | Bank of Colombia, 7%, °47| £2214; 2314||Leipzig Trade Fair 7s, 1953) /41 43 
gy a by 214] 312||New York Fire....-.----- 5) - 9%) 12 Bank of Colombia, 7%, '48| f2214| 2314||Luneberg Pow h 
~ t%, 4 4 ower, Light & 
Employers Re-Insurance- 0 2334) 2612|| Northern ..........-- 12.50} 59 | 61 Bavaria 6s to 1945_____- £83'4| 3414|) Water 7%, 1948._..---- f48 51 
PEs cunsiddhsnsaaade 11%) 12%4||North River. ........- 2.50} 20%4| 2214 | Bavarian Pelesteate Cons. 
outa ol on | Northwestern Natiopal..25| 104 {108 Cit. 7% to 1945._-....- £23 26 ||Mannheim & Palat 7s, 1941| /34 38 
iat gained Nara 2 Bog: b .* 171 19 Seoennnel con" 3! 
Fidelity & Deposit of Md_20} 3612] 39 ||Pacific Fire..........-- 25| 61 | 6512 Bolivian 6% Gotom ia) 094, “4 J Bio 712 Mess BE. j ta 78 to "45 73012 3214 
Firemen’s of Newark... .- 6 a See 10} 64%;| 66% | Buenos Aires ee 138 40 ||Municipal Gas & Elec Corp 
Franklin Fire..........-- 5| 21 | 221||Preferred Accident. ------ 5| 9 | 10 | Brandenburg Elec. 6s, 1953) /29 32 Recklinghausen, 78, 1947| /34 37 
Providence-Washington..10| 26%;) 28% | Brazil funding 5%, '31-'51| 67%4| 6812||Nassau Landbank 6}48, ‘38) /41 43 
General Alliance... .._.- *| 94) 11 Brasil funding scrip... -- /67%| _..-||Natl. Bank Panama 614% 
Georgia Home......__.- 10| 2014] 22 ||Rochester American ---.-- 10} 16%4| 2044 | sritish H Bank 2 Sea f4412) 45l2 
Glens Falls Fire.........- 5} 2814] 29%,)|St Paul Fire & Marine...25) 146 |150 See WS + ichucs edie 45612} 5812||Nat Central Savings Bk of 
Globe & Republic. ....._- 5 844] 1114||Security New Haven....10] 2712) 29!2 | Brown Coal Corp. “\| ‘Hungary 744s, 1962_...| /56 5712 
Globe & Rutgers Fire....25| 36 | 39 ||Southern Fire........-.-- 10} 17%) 18% Cpe Wee kcbidicanne f4l 45 ||National Hungarian & Ind. 
Great American........-_- 5| 19 | 2012||Springfield Fire & Marire.25| 98 /|101 Mtge. 7%, 1948....-.-- 60 61l2 
Great Amer Indempity.._.1 614) 734||Stuyvesant...........-- 10 2'2} 312 | Cali (Colombia) 7%, 1947| /1012| 1212 
Sun Life Assurance ----- 100 0 |355 Callao (Peru) 74%, 1944) / 5 8 ||\Oberpfals Elec. 7%, 1946..| £28 30 
Halifax Fire.........--- 10| 16%) 1814 Ceara (Brasil) 8%, 1947_.| / 5 8 ||Oldenburg-Free State 7% 
Hamilton Fire. ......... 26| 22 | 28 ||Travelers........-..-. 421 |431 Columbia scrip issue 5012} 5212}| to 1945..............- 29 3112 
Hanover Fire. .........- 10} 30 | 32 2 8s "Fidelity & Guar CO..28 4'2) 5% issue of 1934 ____._____ {3512| 3712 Porto Alegre 7%, 1968..-.| /2012} 2212 
Harmonia. ....-.------- 10} 19%4| 2114||U 8 Fire............-.-- 3712| 3912 Rica funding 5%.°51| 52 | 54 |\Protestant Church 
Hartford Fire__..-_----- 10| 52%) 54%, Wentehester . or 2. 50 2514' 26% | City Sevings Beak, pm - x 4 7s, 1946....-.-- aot 43 
. pest, 78, 1953.......... Westphalia i < aaa 
Chain Store Stocks. ‘ Prov Bk Westpbatie 60, 38 135 
Par, Bid | Ask Par; Bia , Ask | Dortmund Mun Util 6s, 48) /41 | 4312 ‘ 
Bohack (H C) com..-...- *| 612] 11 ||\Lord & Taylor.....---- 100] 165 | .... | Duisbus 7% to 1968... f24\2) 26!2)|Rhine Westph Elec 7%, °36| /46 | 49 

7% preterred.....-- i00| 48 | 58 || 1st preferred 6%_---- 100] 85 |_... | Duesseldorf 7s to 1945....| /291z| 3112/|Rio de Janeiro 6%, 1933--| /2412) 26!2 
Butler (James) com_--.100| 12 2t2|| 2nd preferred 8%--..100| 90 |---- Rom Cath Church 638, 46) 45 | 47!2 

"yee: 100 314| 714||Melville Shoe pref__---- 00] 103 |__- East Prussian Pr. 68, 1953_| /31 35 ||R C Church Welfare 7s, '46| /28 31 
Diamond Shoe pret.---- 100) 60 | ...||Miller (I) & Sons pret-.-100| 14 | 161, uropean Mortgage & In ' . 
PIA NOR Ie Mockjuds&Voehr'ger pf 100! 6 |---| Fimmens/?48, 1966----| 10 | OF |igaivador 7%, 1987, | (30 | Sai 

res re 7 ine ’ ri a st VUUVMVe wwe mw wm rer ewe eoece Oe e2eeeooeoee 2 
Fan Farmer Cande Bivghe oe] Sat] 7277\ MUrPhy (G ©) 8% pret-100) 102 112 | wrench Govt, 5346, 1987_.| 173 | 178 ||Salvador 7% ett of dep *67| 24 | 26 
Fishman (M H) Stores....*| 10 Taig Nat Shirt Shops (Del)_.--*| 114| 21, | French Nat. Mail 8S. 68,’52) 16412) 16712) Salvador serip-------...- fiz 16 
Guierti- BS o lst preferred__...._. 100) 21 |__.. | Frankfurt 7s to 1945...... £30 com ~~ Catharina (Breil), 7221 24 

ea ‘ea pf..-.100| 12414/1271<|| 2 referred .-..---- 4 eg ar deta gg ee 3 
mien Tae Pecos tats ae tod ue |... | as * | * eee ae eo" 

obacker Stores pref...100| _...| 39 ||Reeves (Daniel) pref...100| 105 |... 4 a ) 68, : ‘ 
Kress (S H) 6% pref_.._- 10 11 12 Schiff Co soelaneed as 100 8812) 95 bank 64% %, 1948... 138 41 Saxon State Mtge. 6s, 1947| 54 ---- 
Lerner Stores pref. ___-- 00! 85 | 95 ||U 8 Stores preferred....100! 5i2| 9 German coupons. - = oe - ne a. 3012 

hee ied 2 OS ae saiee 
Water Bonds. ——- — bonds -...- 130 35 ||Siem & Halske deb 68, 2930//255 | 285 
2 
Alton Water 5s 1956._A&O i001 = Hunt’ton W Ist 6s’54. _M&S iol ries Hamb-Amm € 6548 to “40 ro 202 < coupon oxen 38 48 a 
Faesbuin We We bs ik 2a 98 9815 Ist m 5s 1954 ser B..M&S| 99 |... iy Oa Water Wks. (25te| 20% Stettin Pub Util 7s, 1946..| 3212) 3 
® ~ ee | (a 96 GES ousin g Real I ag! ay a uman 
Atlantic Co Wat 58'58M&S| 93 | 95 |Joplin W W5s'57serAM&S| 96 | ___- oulicn Gens Bae Fe 37 ar 49 Lavan te +2 att : 0 73° 
Birm WW Ist 5%8A’'54A&0| 102 [103 |Kokomo W W 58 1958-J&D| 94 | 96 | Hungarian Discount & Ex- Tucuman Scrip_._. =-| £17 | 22 
in lsereicsc-eae| 98 | wailitcem on wes si-seg| aus [198 | metemeeamm sacs] fas) & [|vememics sy JS dlae | 728.) 
i onon Va s'50_J&J| 100 |102 t ups! /30- 7$ to | - il £33 
Butler Water 5s 1957__A&O| 93 tate Richm W W ist 5s’57_M&N| 47 99 = . Et EEE —— abe DO 23 fe 
on Ee ey a A RL 100 _...|/St Joseph Wat 5s 1941_A&O} 100 |101\% f Flat price 
5 ..-.|So Pitts Wat Ist 58 '55.F&A/} 1021!2)103! ‘ 
ot 58 1957 series C_Mé&N| 100 |i02°| 1st & ret 5s ‘60 ser A_3&J logit ot *Soviet Government Bonds. 

onwea ater— lst & ref 58°60 ser B_J&J| 10212) --_. 

lst 58 1956 B_-..__- F&a| 100 | _...|Terre Hte WW 68'49A J&D| 101 | ___- Bid | Ask | a 

Ist m 5s 1957 ser C..F&A| 100 |---| 1st m5s1956serB-.J&D| 95 Union of Soviet Soc Repub Union of Sevies Soe Renee 
Davenport W 5s 1961-43 10012 itis Texarkana W lst 5s "58 F&A| 76 | 80 7% gold rouble. _..1943] 87.88!  __. 10% gold rouble...1942/ 87.88] ---. 

i chita t lst 68°49_M&S acaid y 

1st m 6s 1942 ser B__J&J| 95 | 96 lst m bp! dag a Fan 17 ee ey Se eee ee ee eee OF Teen Senew o> PEI 

Ist 6819 6Nser D-_ FAA le eet let m 58 19480 ser C_M&N! 96 97 sg: 

* No par value. e Defaulted. z Ex-dividend. mt Term Securities. 

° Ask Bid , Ask 
See Stocks. Consumers Power be...1986/ ic 104% 105 | Norf & Portsm’th Trac 5s'36| 106 | ___- 
Bid | Ask Par, Bid Ask | Edison El Ill (Bos) 3s_.1937| 1017s|1023g| Nor Bos Ltg Prop 5448-1937) 102'2|10314 
Aviation Sec Corp (N E).- 5 7 ||Kinner Airplane & Mot-.-.-.1 lp 3, | Gult Oil of Pa 5s__..-. 1937| 10414|1047s | Texas Pow & Light 5s_.1937| 102%4|103!2 
Central Airports......___ 1 3 || Warner Aircraft Engine -.__* lo 7g | Long Island Ltg 5s_...1936! 103'2!104!4 
A 
Sugar Stocks. Realty, Surety and Mortgage Companies. 
Par, Btd | Ask Par, Bid , Ask Par, Btd , Ask Par A 
Enieete BORNE 5 con nnane 100} 85 | 95 |/Savannah Sugar Ref_----- *| 8712} 92 Bond & Mortgage Guar-_.20 1 ||\Lawyers Title & Guar_.100} 1 2 
ytian Corp Amer. .___- Ig} Llp MD SE ee 9912/1103 — bh & Guar...100} ....} 15 ||N Y Title & Mtge Corp..10 lg 3g 
orto Rican ctfs_.-_ le wyers Mo pees 20 11 
Preferred ctfs.......... aes — : 

* No par value. e Defaulted. f Ex-coupon. z Ex-dividend. 

CURRENT NOTICES. —Dr. Oscar S. Pulman of New York City was elected President of Bab- 

—K. H. Brush, Setad with Ha: Sanets Masts & Oo... later Cham son's Reports Incorporated. Dr. Pulman ,who will take over his new duties 
Harris Forbes Corp., for ten years in New York, Chicago, Cleveland and pte *. 4, succeeds Leroy D. Peavey, who has resigned on account of 1B 
cree has joined the research division of Loomis, Sayles & Co., 3 
peter bce ooo Chicago office. Mr. Brush was district man- —lIt is understood that Arvid E. Taube, who has been associated with 
rig Page utional and dealer sales while in the Chicago office, and previous | Estabrook & Co. for the past ten years, will on or about Sept. 1 become 

a me was in charge of the Cincinnati and Cleveland offices of | associated with Lazard Freres & Co., Inc., as Assistant Vice-President. 
Harris, Forbes & Co. and its successors. 

—W. P. Olancey & Co., dealers i x! F —Martin Gallagher, formerly with A. C. Allyn & Co., Inc., is now 
bank bonds and public utility vache epee ny ee ee eee associated with Bernard, Winkler & Co., members of the New York Stock 
cinnatt, announce the opening of New York offices at 40 Wall Street under Exchange, in charge of their Government bond trading department. 
ve A fate etter be ba Pg nara The trading department will be —Royal Securities Corp., Ltd., Montreal, has issued a booklet con- 

onahue. taining information regarding a number of Canadian public utility 
. pied a ae & Company, Inc., announce the opening of offices at | © ™P®™°- 

oO 

Reena ce a ee secre. oe Central tee ee the —Alpha Distributors, Inc., specialists in Cities Service securities, an- 
Allis nag irm a maintains ir Ni i 
offices in Charlotte, N. C., Raleigh, N.C. and New York, N.Y. nounce the removal of their New York offices to 80 Broad Street. 

—Hemphill, Noyes & Co. have appointed Elmer F. Sauter mamager of —Atkinson & Co., 44 Pine St., New York City, has prepared an analysis 
the beng department of their office in Washington, D. C. Mr. Sauter of The Denver & Rio Grande Western Railroad Company. 
was for ¥ e . 
cae of oo Apna - sangha ne-aplo eg & Co. office and assistant man- —Allen & Co., 20 Broad Street, New York, have prepared for distribution 

be an galipaie n that city an analysis of Baltimore American Insurance Co. 

~ illett, 115 Bro 

— tg Bo a an New York, are distributing their WP Talcott, Inc., has been appointed factor for Sorel Silks Corp., 
curresy ering ew York City, distributors of silks. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 
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This information was heretofore given 

















Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 




































































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 

1933. 1932. Dec. (—). Cent. 1933. 1932. 

$ $ $ Miles Miles 
January ....| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881| 241,991 
February .._| 213,851,168| 266,231,186) —52,380,018| —19.67| 241,189) 241,467 
March. ....- 219,857,606| 288,880,547; —69,022,941| —23.89) 240,911] 241,489 
BEER. cccese 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
= 257,963,036| 254,378,672| +3,584,364| +1.41] 241,484] 242,143 
| laa 281,353,909) 245,869,626) +35,484,283) +14.43| 241,455) 242,333 
SE conccce- 297,185,484| 237,493,700) +59,691,784| +25.13| 241,348] 241,906 
August... - 300,520,299) 251,782,311) +48,737,988| +19.36| 241,166) 242,358 
September. _| 295,506,009) 272,059,765| +23,446,244| +8.62| 240,992) 239,904 
October- --- - 297,690,747) 298,084,387 —393,640| —0.13) 240,858) 242,177 
November __| 260,503,983) 253,225,641) +7,278,324| +2.87| 242,708) 244,143 
December. --| 248,057,612) 245,760,336| +2,297,276| +0.93| 240,338} 240,950 
1934. 1933. 1934. 1933. 
January _...| 257,719,855| 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
February ...| 248,104,297) 211,882,826) +36,221,471| +17.10| 239,389) 241,263 
March _...- 292,775,785) 217,773,265) +75,002,520| +34.44| 239.228) 241,194 
CS 265,022,239 224,565,926) +40,456,.313) +18.02) 239.109) 241,113 
or 281,627,332; 254,857,827; +26,769,505| +10.50| 238.983) 240,906 
[_ 282,406,507' 277,923,922! +4,482,585| +1.61' 239,107! 240,932 

Net Earnings. Inc. (+) or Dec. (—). 

Month 
1933. 1932. Amount. Per Cent 
z $ $ 
JRMGED . a cccscccse 45,603,287 45,964,987 — 361,700 —0 79 
Sk ee 41,460,593 56,187,604 —14,727,011 — 26.21 
ee 43,100,029 68,356,042 —25,256,013 —36.94 
eee 52,585,047 56,261,840 —3,676,793 —6.55 
cae 74.844,410 47,416,270 + 27,428,140 + 57.85 
(eee 94,448,669 47,018,729 + 47,429,940 + 100.87 
=e 100,482,838 46,148,017 + 54,334,821 +117.74 
ci ariiihen neste 96,108,921 62,553,029 + 33,555,892 + 53.64 
September. -......-- 94,222,438 83,092,822 +11,129,616 +13 39 
Aaa 91,000,573 98 337,561 —7,336,988 —7 46 
November. .-.....-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... -.--.-- 59,129,403 57,861,144 +1,268,259 +2.19 
—oooSSSSS== eS 
1934. 1933. 
, ee 62,262,469 44,978,266 + 17,284,203 +38.43 
PORTE < onccccses 59,923,775 40,914,074 +19,009,701 +46.46 
83,939,285 42,447 013 +41,492,272 +97.75 
eee 65,253,473 51,640,515 +13.612,958 + 26.36 
Mp kcttcanagepenin 72,084,732 73,703,351 —1,618,619 —2.20 
PR adden cesacn 74,529,256 92,967,854 —18,438,598 





Abbott Laboratories, Inc.—10-cent Extra Dividend.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Oct. 1 to nolders of record 
Sept. 14. Extras of 15 cents per share and 10 cents per share were paid on 
July 2 and April 1 last, respectively.—V. 139, p. 748. 


Acadia Apartments, Ltd., Montreal.—J/nterest.— 

The holders of 64% % first mortgage bonds are notified that coupon No. 
17, originally falling due March 1 1933, will be paid by tne company on 
Sept. 1 1934, at the face amount thereof.—V. 136, p. 2070. 


Aeolian American Corp.—Earnings.— 


Year Ended April 30— 1934. 1933. 
BE Gs eit apart indeneeeinnnencanneanne $158,969 loss$37 ,424 


Comparative Consolidated Balance Sheet April 30. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cash on hand and Capital stock (par 
in banks__-.---- $290,694 $170,698 ee ee $1,000,000 $1,000,000 
a Accts. and notes Accounts payable_ 63,822 9,871 
receivable---_--- 173,793 112,234} Accrued liabilities. 45,868 13,415 
Accts. rec., parent Deferred credits.. ----.-- 531 
co. and subs - ---. 42,331 8,914| Reserves for— 
b Inventory of raw Future depre. of 
materials, &c_.. 824,466 815,892 capital assets_ 81,250 125,000 
Unexpired insur’ce Idle plant exps- 38,087 65,239 
prem., prepaid Contingencies -. 22,545 13,863 
taxes, &c___-..- 10,581 7,755 | Profit since Aug. 1 
c Plant &equipm’t 706,250 750,000 i pe 121,545 def 37,424 
Patents, trade- Capital surplus... 675,000 675,000 
marks, &c..--- 1 1 
TE nc nanemes $2,048,117 $1,865,495 TOME scccecdux $2,048,117 $1,865,495 





a After deducting provision for possible losses of $18,309 in 1934 and 
$7,968 in 1933. b Inventory at cost or market, whichever islower. c After 
deducting $1,471,916 ($1,664,371 in 1933) for reserves.—V. 137, p. 1581. 


Alabama Power Co.—Directors Opposed to Group of 
Preferred Stockholders .— 

The board of directors has adopted a resolution refusing the request of a 
group of preferred stockholders who recently petitioned the company to 
institute legal proceedings to test the validity of the Tennessee Valley 
Authority Act and to set aside the contract involving the sale of certain 
properties by the company to the TVA. 

The board gave detailed reasons why the company entered into the agree- 
ment with the TVA, stating that ‘‘under the circumstances the company 
has considered that the most satisfactory alternative was to yield to the 
insistence of the TVA, obtain the best price obtainable for the transmission 
and distribution systems demanded by the authority as a minimum and 
protect the company with the best obtainable agreement for limitation of 
competition by the authority through Federal funds.” : . 

The preferred stockholders’ group charged that the TVA is usurping the 
sphere of private business and as a result is diminishing the value of their 
stock, and is considering undertaking court action without the co-operation 
of the company.—V. 139, p. 1074. 


Allentown-Bethlehem Gas Co.—Bonds Called.— _ 

The Fidelity-Philadelphia Trust Co., successor trustee, is notifying 
holders of Ist mtge. bonds dated April 1 1924 that certain of these bonds, 
amounting to $10,500, have been drawn for redemption on Oct. 1 next at 


105 and interest. Pa 


ent will be made at the office 
South Broad Street, 


of the trustee, 135 
hiladelphia, Pa.—V. 138, p. 859. 


Al-Roy Apartments, Washington, D. C.—Distribution. 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co., in a letter to depositors of lst mtge. 7% bonds of 
Barney Robins, secured by the Al-Roy Apartments, Washington, D. C., 
states that the offer da June 2 1934, pr cn ML the committee from 
L. E. Breuninger, for the er of the deposi bonds, was accepted 
by the committee on July 9 1934. 

The committee delivered to Hamilton National Bank, escrow agent, 
bonds in the principal amount of $17,700 and received payment at the rate 
of $88.75 for each $100. The gross purchase price was accordingly $15,708. 
The co ttee has on hand a total of $13,704, which is available for dis- 
tribution among the remaining depositors and for the payment of the un- 
collected expenses and compensation of the committee, of its counsel and 
of the depositary and sub-depositaries. 

From the balance available after allowance for the payment of such 
expenses, the committee is now distributing $80 in cash for each $100 of 
bonds of this issue. All holders of certificates of deposit representing above 
bonds should send in immediately their certificates of deposit to the de- 
positary, Irving Trust Co., 1 Wall St., N. Y. City.—V. 138, p. 4286. 


Aluminum Co. of America.— A cquisition.— 

This company and the Chicago Bridge & Iron Works have acquired a 
substantial stock interest in the American Lumber & Treating Co., their 
aaped —e amounting to a majority of the stock outstanding.— 

° oD» ° 


Aluminum Industries, Inc.—Earnings.— 
Earnings for Six Months Ended June 30 1934. 


CE is criini ct catia eine ices added ay dite tnehteern ms age eae ee $1,464,427 
Returns, allowances and rebates_............-.--.-.------- 56,589 

FE DE aHthinke nance ddan weneKeh ne nip peek eee $1,407 ,838 
CEE We behbanancdenssddbwcacukensuaseaenacubine 955,418 


2 Pee cach was amnenpo cue ae wenn wee iwn $452,420 
Selling and general expenses 341,308 


wee ee we wm ewe ee we ew ee ee ee ee ee eee . 


i ec cacuanguswesains cinn eke idee dhaa wee $111,112 
Ge Sas ccbadadnncnnnd assem cheek aokoawaabatwaked ,841 

EE IN bir crit handed nd a ne aie wa mee oe A $112.953 
CY I on, sas thin alee oe Swe dh ae ae ae Garde oak a 30,423 
PE EE Dn dk dinscmnctracnasnandidanbakédwthdannaut 14,801 

Pe 6 ab alee neh ecko enue ack heee bee deeds $67 .728 
Earnings per share on 100,000 shares capital stock (no par)_..- $0. 


Condensed Balance Sheet. 








Assets— June 30'34 Dec. 31'33 Liabilities— June 30°34 Dec. 31'33 
CORE acwinnsbdad $60,005 $39,881} Notes payable_... $100,000 $120,000 
Notes, trade ac- Accts. and rebates 

cepts. and accts. payable..__.--_- 245,137 163,315 

receivable_-.-.-.--. 440 502 320,670 | Payrolls, commis’s, 

Inventories - - - - - - 663,015 596,897 royalties & taxes 114,666 77,475 
Notes receiv. from y Capital stock... 1,580,006 1,580,006 

employees - - --- 6,838 8,253 | Surplus.......-.. 260,969 194,622 
Life insur., cash 

surrender value- 14,082 14,082 
Com. stk. Permite 

Prod. Co., Ltd- a... ? exenan 
Spec. deposits, &c_ 14,530 21,787 
Invest. in Marmon 

Motor Car Co-- er ee 
Miscell. assets - - _ - ae . égcctean 
x Plant property_. 1,045,720 1,081,189 
Deferred charges - - 50,036 52,659 

DO cick cctivisiheas $2,300,783 $2,135,418! Total......---- $2,300,783 $2,135,418 





x After depreciation of $612,868 in 1934 and $563,951 in 1933. y Rep- 
resented by 100,000 shares (no par).—V. 139, p. 1075. 


Amalgamated Leather Co.—Accumu'ated Dividend.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $7 cum. preferred stock, par $50, ow hg Oct. 1 
to holders of record Sept. 19. Similar distributions were made on July 1 
and April 1 last, the latter payment being the first made since Oct. 1 1920, 
when the regular quarterly distribution of $1.75 per share was made. 

After the payment of the Oct. 1 dividend accumulations on the above 
issue will amount to $96.50 per share.—V. 139, p. 588. 
(Del.).— To 


American Agricultural Chemical Co. 
Change Profit Sharing Plan.— 
At the annual meeting to be held Sept. 19 the stockholders will consider 


a proposed change in stock and a profit-sharing plan for senior executives 
and department and division heads.—V. 139, p. 1075. 


American Austin Car Co., Inc.—$20,000 Loan.— 

Permission to issue $20,000 certificates of indebtedness was granted 
the company Aug. 16 by Judge R. M. Gibson in U. S. District Court, 
Pittsburgh. The issue will be taken by the Advance Corp. of Atlanta. 
The money is to be used by the Austin company in tne manufacture of 1,000 
automobiles. The Federal Court acted because the company is now being 
reorganized under the amended bankruptcy act.—V. 139, p. 589. 


American Encaustic Tiling Co., Ltd.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net loss after charges, 
taxes, deprec., &c_...- $100,135 $138,069 $222,073 $282,703 


—V. 138, p. 3260. 
American-Hawaiian Steamship Co. (& Subs.).—Earns. 











Sir Months Ended June 30— 1934. 1933. 
Operating earnings__....-.------ Vindtaeenkadé $4,765,057 $4,746,788 
Operating and general expenses----..---------- 4,534,976 4,359,574 

Net profit from operations...-....---------. $230,081 $387 ,214 
Other imeome. (Net)... << ccsccccccccccncsvcse 33,611 3,970 

Profit before depreciation and income tax-----.- $263 691 $391,184 
Provision for depreciation_ _-~---~------.--------- 314,080 327 ,604 
Expenses incident to longshoremen’s strike - - - - - - x1 eee SS 2h 
Profit on sale of securities... . - csc n ee cnescceve Crees wecawe 

Net profit before Federal income tax_--------- def$198,185 $63 580 


x Expenses incident to longshoremen’s strike represent expenditures 
made for this purpose from commencement of strike on May 9 1934 to 
June 30 1934. 











1230 Financial 
Comparative Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

Assets— $ $ Litabilities— + $ 
Fixed plant, ves- Capital stock... -_. 4,550,000 4,686,000 

sels in comm. & Excess of revenue 

shore plant... --. 5,886,458 4,729,829 over disbursem’t 
Investment at cost 1,000,000 2,175,000 incompleted voy- 
Notes receivable.. -.---- 900,000] ages........__- 152,954 268,735 
Unexpired ins., &c. 87,748 56,771] Accounts payable. 304,583 195,766 
Ship overhaul cost 133,268 -..... Purchase-m oney 
Mixed claim award obligations on 

& accrued int... 1,808,445 1,742,933 Ee 103,125 
Marketable secur. 1,400,052 201,122] Ships replace fund --.--.-. 370,136 
Accts. receiv ., incl. Reserve for Federal 

disaster & other income tax... -. S504 8 6 ssneee 

claims recov’able 717,686 509,891] Res.forP.&I.ins. 535,950 406,274 
Supplies. ._....-- 49,992 34,971 | Res. for coll. mixed 
Cash in banks and claim award and 

on hand......-. 892,686 2,344,243 accrued interest. 1,808,445 1,742,933 
Insurance fund... 535,950 -..... ee 5,102,029 4,921,789 

SEE aaceneens 12,512,284 12,694,760 ro 12,512,284 12,694,760 





—V. 139, p. 749. 
American Home Products Corp. (& Subs.).—Earnings. 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net earns. after all chgs., 

incl. deprec. & Federal 

ee $1,001,785 $1,156,683 $1,448,542 $1,694,984 
Shs. cap. stock outstand- 

EEE CEE a 672,100 672,100 611,000 611,000 
Earnings per share. _-_-- $1.49 $1.72 $2.37 $2.77 


—V. 138, p. 3078. 


American Locomotive Co.—Semi-annual Report.— 


William C. Dickerman, President says in part: 

“Tne loss for the period, after deducting depreciation of $278,192, 
Federal taxes of $66,510 and all otner charges, was $1,288.966. This result 
compares with a loss of $1,362 .341 for the corres ding six mont! s of 1933. 

“The unfilled orders on the books at July 1 1934, amounted to $7 ,642,149, 
compared with $3,500,782 at Jan. 1 1934, and $2,947,111 at July 1 1933. 
During the first half of 1934 the company received orders for 42 locomotives, 
five of which were shipped, together with the shipment of two locomotives 
ordered during the previous year, making a total of seven locomotives 
shipped during the period. he 37 locomotives remaining on order at 
July 1 1934, are expected to be completed and shipped during the last half 
of the year, thus favorably affecting the earnings for that period. 

Company continues in a strong liquid financial position. At June 30 
1934, the aes ques assets were $14,926,216. Company had no loans 
payable and had in its treasury $1,594 342 in caso, $875,655 in U. 8. and 
Canadian Govt. obligations, ,120.323 in railroad equipment trust cer- 
tificates and $729,180 in otner securities, making a total of $6,319,500 in 
cash and readily marketable securities. 

“A decided interest has been manifested in light weight streamlined 
trains for nigh speed Dy f service. As previously ad , the com- 
peony is actively soliciting orders for either steam or Diesel streamlined 

igh speed locomotives for use in this service. gem od is not a builder 
of cars and consequently is not prepared to furnish light weight streamlined 
passenger cars. he marked economies of the Diesel-electric locomotive 
are becoming more apparent to the railroads and a broadening market is 
immediately at hand for this product, particularly in switching service. 
Company is securing its share of this business. 

“Effective on May 31 1934. the business of Railway Steel-Spring Co 
which company has been a wholly-owned subsidiary of American O- 
motive Co. since 1926. was consolidated with the parent company and the 
business heretofore conducted by the Railway Steel-Spring Co. will here- 
after be carried on by t1e American Locomotive Co.—tailway steel-spring 
division. The consolidation will effect a substantial operating economy 
without impairing the efficiency of the organization. 

The income statement for the six months ended June 30 was given in 
“Chronicle”’ of Aug. 18, page 1075. 


Comparative Consolidated Balance Sheet June 30. 





1934. 1933. 1934. 1933. 
Assets— $ $ TAaMitttes— $ $ 
yCost of property.35,467,141 35,628,826 | Preferred stock-..35,196,100 35,196,100 
Investment Gen. x Common stock.. 3,839,500 3,839.500 
Steel Castings... 2,500,000 2,500,000) Adv. pay. rec. on 
Other investments 1,719,048 1,773,188 contracts. ....- | ee 
ae 1,594,342 3,036,C00| Accounts payable. 862,434 556,594 
Marketable secut’s 4,725,158 7,060,023|Sund. accr. exps._. 247,582 - _..-. 
Accts. & notes rec., Reserve Federal & 
after reserves... 3,590,875 3,678.909 State taxes -__.-- 187,053 129,765 
Inventories - - . - - . 6,413,424 3,461,072| Res. for disc’t on 
Deferred charges... 98,902 150,356 Can.exchange.. --.-.-.-.- 424,098 
Res. for conting’s. 1,596,982 1,247,165 
Minority interest. 10,827 10,124 
Capital surplus... 4,178,250 4,178,250 
Earned surplus... 9,889,649 11,706,778 
| eee 56,108,889 57,288,374| Total._...--.--- 56,108,889 57,288,374 





x Represented by 767,900 no par shares. y After depreciation reserves .— 
V.139, p. 1075. 


American Machine & Foundry Co.—Consolidated Bal- 
ance Sheet June 30.— 
1934. 


1933. 1933. 








1934. 

Assets— $ Liabtltttes— $ $ 
Fixed assets... -- 1,986,617 2,024,687|x Common stock... 7,000,000 7,000,000 
G'd-will, pats., &e. 1 1| Mortgage payable 250,000 300,000 
Marketable securs. 637,469 1,284,275/| Funded debt - ---- 367,000 528,500 
Stock, o ficers and Accounts payable. 238,910 141,809 

employees ---- - 213,034 222,507 | Taxes pay. accrued 11,844 LL 
Inv. in and adv. to State & other accr. 

affiliated & con- Pe 13,055 39,023 

trolled cos.....13,678,007 13,563,088 | Dividend payable. 194,478 194,135 
|| Ee 1,604,282 1,412,408) Accr. sinking fund 
Accounts, notes & gold bonds - - - -- 44,880 42,840 

acceptances rec. 568,060 412,694) Accr. sink. fund & 

Inventories - - . - - - 796,217 890,741 interest......-.. y7,463 70,437 
Accts. receiv. from Special reserves... 688,653 717,173 

officers & empl. 103,258 131,484! Earned surplus__. 8,761,816 8,852,472 
Prepaid insurance Capital surplus... 2,357,778 2,357,778 

and royalties_-- 4,182 28,193| Minority int. in 
Misc. adv., claims, Standard Tobac- 

| eer 289,779 257,864 co Stem Co...-. 3 ------ 1,616 
Deferred charges... 54,969 27,840 

THs Sadan dd 19,935,876 20,255,783 (eee 19,935,876 20,255,783 





x Represented by 1,000,000 shares, no par value. ¥ Interest only. 
The income statement for the six months ended June 30 was given in 
“‘Cnronicle’’ of Aug. 18, page 1076. 


American Radiator & Standard Sanitary Corp.— 
Forn-s New English Subsidiary.— 


The formation of a new corporation, Ideal Boilers & Radiators, Ltd., to 
take over the assets of the National Radiator, Ltd., a wholly owned British 
subsidiary was announced on July 26. The American Radiator’s business in 
England was established about 40 years ago, the Hull plant of National 
Radiance. being one of the largest in the American Radiator’s foreign pro- 

es 


ties. 

The bankers for the new corporation are making a public offering of 
750,000 5% cumulative non-voting preference shares of :1 par value, to be 
sold at 20s. 6d. per share. These shares are redeemable at the option of the 
company at certain stated premiums. 

» The official prospectus for the new company states that the proceeds of 
the issue will be applied in part to increase factory and plant and to develo 
new extensions of the business. Lord Selsdon, former Postmaster-General, 
will be Chairman of the new Beard. One additional British representative 
and six representatives of the American Radiator Co. on the old Board will 
constitute the new Board of Directors.—V. 139, p. 272. 





Chronicle 
American Power & Light Co. (& Subs.).—Zarnings.— 


Aug. 25 1934 


12 Months Ended June 30— 1934. 1933. 1932 
Subsidiaries— 
Operating revenues__.__.__..______ $73,798,328 $72,240,753 $79,056,609 
Operating expenses, including taxes_. 38,271,314 35,359,250 37,058,809 








Net revenues from operation_-_____ ,527,014 $36,881,503 $41,997,800 
PEE MO i bs ha dita ant eka wad 331,171 - 395,598 702,011 
Gross corporate income__________ $35,858,185 $37,277,101 $42,699,811 
Interest to public & other deductions. 16,564,669 16,571,565 16,638,865 
Interest charged to construction __-___ Cr11,820 Cri167,740 Cr773,005 
Retirement reserve appropriations... 5,480,131 4,730,381 4,559,890 





DRM. 00 ctiennéiccasdsbaedeeen $13,825,205 $16,142,895 $22,274,061 


Pref. divs. ——— (full div. require- 
c. 


ments appl to respective 12-mo. 
periods whethev earned or unearned) 7,164,526 7,155,173 7,096,554 
Portion applic. to minority interest __ 76,918 90,073 132,089 





Net equity of American P. & L. Co. 





in income of subsidiaries___-____ $6,583,761 $8,897,649 $15,045,418 
American Power & Light Co.— 
Net equity of American P. & L. Co. in 
income of subs. (as shown above)__ $6,553,761 $8,897,649 $15,045,418 
GE 1G isis nswcacnaeeesdeeun 48,711 524,479 956,189 
ee NO es inc ee a eeeee $6,632,472 $9,422,128 $16,001,607 
Expenses, including taxes__________ 82,757 174,935 253 ,247 


3,096,104  3/108/966 
$6,152,089 $12,639,394 


182,7: 
Interest to public & other deductions. 3,105,058 
Bal. carried to consol. earned surp. $3,344,657 
Balance Sheet June 30. 














1934. 1933. 1934. 1933. 
Assets. $ $ Liabilities— $ $ 
Investments . . ._255,820,144 260,551,715 : Capital stock (no 
eee 6,989,762 4,976,327 | par value) _ . _214,645,637 x214,645636 
Time deposits in Gold deben. bds. 
a 5,900,000 3,650,000 Amer. 6% ser. 45,810,500 45,810,500 
U.S.Govt. securs 752,230 182,687 Southw. Pow. & 
Municipal securs 100,312 100,687 Light Co., 6% 
Notes and loans gold deb. bds. 5,000,000 5,000,000 
receiv.—subs. 2,378,000 2,017,000|Contrac.liabil.. $$ ------ 2,100 
Notes and loans Divs. declared -- 603,371 603,371 
receiv.—others 14,800 12,900 | Accts. payable-- 64,090 62,035 
Accts.rec.—subs. 352,574 319,975| Acerd. accounts 1,036,710 1,045,722 
Accounts receiv- Matured int. on 
able—others — 24,220 23,417 long term debt 37,978 35,392 
Special deposit _ 37,978 35,392 | Liab. to deliver 
Reacquired cap securities... 10,651,900 10,589,900 
See 29,934 29,934 | Deferred int. inc. 25,608 137,697 
Contractual rgts 10,651,900 10,589,900) Surplus-------- 9,039,243 8,579,882 
Acerd. int. rec__ 425.608 137,697 
Unamort. dise.& 
expense. ..._. 3,837,574 3,884,603 
eaweks 287,315,037 286,512,236 Total.......287,315,037 286,512,236 


x Represented by: $6 preferred, cumulative (entitled upon liquidation 
to $100 a share); pari passu with $5 preferred; authorized, 1,000,000 shares 
issued and outstanding, 793,581 2-10 shares, inclusive of 41 2-10 shares of 
scrip in 1934 (42 2-10 in 1933); $5 preferred, cumulative (entitled upon 
liquidation to $100 a share); pari passu with $6 preferred; authorized, 
2,200,000 shares; issued and outstanding, 978,444 shares; common, author- 
ized 4,000,000 shares; issued 3,013,812 27-50 shares: inclusive of 3 ,419 27-50 
shares in scrip in 1934 (3,833 27-50 in 1933). 


Preferred Dividends.— 

The directors have declared dividends of 3714 cents per share on the no 
par $6 cum. pref. stock and 31 % cents per share on the no par $5 cum. pref. 
stock, both payable Oct. 1 to holders of record Sept. 6. imilar payments 
were made in each of the six preceding quarters. 

Accumulations on the $6 pref. stock, after the above payment, amount 
to $8 6336 per share and on the $5 pref. stock to $7.18 % per share.—V. 138, 
Pp. . 


American Water Works & Electric Co.—Earnings.— 


Period End. July31— x1934—Month—y1933. x1934—12 Mos.—y1933 
Gross earnings $3,857,578 $3,689,205 $45,141,959 $41,735,328 


Bal. after oper. exps., 

maintenance & taxes. 1,775,965 1,956,729 22,532,564 21,802,733 
Net inc. avail. for divs. after all charges & reserves 3,388,516 3,256,212 
RT CO os i ceccm domed cnsanion :200 ,000 HL J 
Available for common stock_._.....----------- 2,188,516 2,056,212 


Common shares, excl. 2,415 held in system in 
1934 and 1,361 in 1933 


OE ps Rear 1,748,473 1,749,527 
$1.25 $1.18 

x All figures subject to audit insofar as they contain earnings for the 
year 1934. As adjusted. 

Weekly Electric Output.— 

Output of electric energy for the week ended Aug. 18 1934, totaled 
31,342,000 kilowatt hours, a decrease of 14% from the output of 36,370,000 
kilowatt hours for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934. 1933. 1932. 1931. 1930. 
_ .. = 32,758,000 36,946,000 25,862,000 31,191,000 33,917,000 
 * ees .950,000 34,675,000 24,466,000 31,647,000 33,563,000 
yy | | eee 31,136,000 35,394,000 23,958,000 31,104,000 33,514,000 
yi Ae | ae 31,342,000 36,370,000 24,000,000 30,581,000 33,757,000 


July Power Output.— 

The power output of the electric subsidiaries of the company for the 
month of July totaled 141,217,085 kilowatt hours, against 159,790,676 
kilowatt hours for the corresponding month of 1933, a decrease of 12%. 

For the seven months ended July 31, power output totaled 1,049,611,213 
kilowatt hours, as against 927,696,407 kilowatt hours for the same period 
last year, an increase of 13%.—V. 139, p. 1076. 


Ann Arbor RR.—E£arnings.— 


July— 1934. 1933. 1932. 1931. 
Gross from railway -- --- $297 ,974 $288 ,391 $231,921 $322,635 
Net from railway ------ 72,813 82,010 3,885 “ 
Net after rents____---- 43 ,920 52,926 def28,721  def17,942 

From Jan. 1— . 

Gross from railway - - --- 1,941,943 1,630,514 1,863,719 2,445,511 
Net from railway------ 61,184 286 497 224,291 397 945 
Net after rents__------ 234,116 57,436 def34,761 J 


—V. 139, p. 590. 


Appleton Co. (Anderson, S. C.).— Accumulated Dividend. 

A dividend of $1.75 eg share was paid Aug. 1 to holders of record July 23 
on the 7% cum. pref. stock on account of accumulations. Similar dis- 
tributions were eon May 1, Feb. 1 last and Nov. 1 1933. Accumulations 
on a above = after the Aug. 1 payment amount to $36.75 per share.— 
V. 138, p. 152. 


Armour & Co. (Ill.).—Eachange Date Eztended.— 

P. L. Reed, Treasurer. issued the following statement in connection 
with the declaration of a dividend on the $6 pref. stock: 

‘“‘The exchange of 7% preferred stock for the new stock is proceeding 
steadily and most satisfactorily. Approximately 70% of the 7% preferred 
stock has already been exchanged under the plan for new prior preferred 
stock and common stock. 

“The board to-day (Aug. 17) extended the date for exchange of the 7% 
preferred stock for the new prior preferred and common stock from Sept. i8 
to Dec. 10 1934. This in no way changes the fact, however, that to receive 
the dividend on the prior preferred stock just declared the exchange must 
be made before the dividend payment date, Oct. 1.” See also V. 139, 
p. 1076. 
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Art Metal Works, Inc. (& Subs.).—Earnings.— 

















_ Calendar Years— 1933. 1932. 1931. 1930. 
Gross profits on sales_.. $351,856 $274,915 $334,590 $783,200 
Sell. & admin. expense__ 330,855 346,674 492,785 674,740 

Operating income- --- $21,001 def$71,759 def$158,195 $108,459 
Other income_________- Cee **2 eee 8,815 134,037 

Total income_-______- $27,001 def$71,759 def$149,380 $242,496 
Income taxes__________ ° . Sie oe ert 31,000 
Miscellaneous deductions ee O23 ebes te Eee) io. eg ee 

Net income-_--_-...__- $21,756 def$71,759 def$149,380 $211,496 
Earns. per com. share___ $0.09 Nil Nil $0.94 

Consolidated Balance Sheet Dec. 31. 

Asseals— 1933. 1932. | Liabilities— 1933. 1932. 
Se $179,760 $206,959) Accounts payable. $64,225 $79,341 
Time ctfs. of dep__ 40,000 ------| Notes payable---- 77,500 60,000 
Notes & accts. rec. | Provision for in- 

less allowances. 312,686 261,434 come taxes_____ 3,945 3,374 
Inventories _ _ _ _ __ 398,055 469,302 |Subscriptions to 
City of Newark tax | Ce aks - waweeid 7,338 

revenue bonds... -—_.-. .. 10,000 | xCapital stock.... 1,124,175 1,124,175 
Invest. in & adv. Capital surplus... 565,862 565,862 

to subsidiaries.. 333,789 279,006 | Earned surplus... 555,738 525,989 
Invests. at cost_ -- 37,744 37,744 
yLand, bidgs., &c_ 812,442 832,857 | 
Pats. ,tr.-mks. ,&c. 239,763 216,925 | 
Develop. exp. un- | 

amortized _-___ 29,282 43,924 | 
Prepaid insur.. &c. 4,156 5,607 
Treasury stock- _- 3,767 2,320 

OS $2,391,445 $2,366,080; Total._______- $2,391,445 $2,366,080 


x Represented by 224,835 shares of $5 par value. y After depreciation 
of $330,602 in 1933 and $297,419 in 1932.—V. 136, p. 3911. 


Associated Chain Store Realty Co.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 
Net loss after interest and other charges, but be- 
te  ccataseetakedenehwcaaeea $767 $4,713 


—V. 135, p. 1657. 


Atlantic Refining Co. (& Subs.).—Semi-annual Report. 

J. W. Van Dyke, Chairman of the board, says in part: 

Compared with the first half of 1933, the total volume of products sold 
this year was greater by 10.71% and at the same time the average price 
realized was about 21.8% higher. The compounding of these influences 
is evidenced in the ‘‘gross operating income”’ in the accompanying statement 
and in the following tabulation is directly compared with the income for 
the 1933 period: 


1934. 1933. 
Gross operating income________---- $47,197,300 $33,953,300 $ 
Cost of goods sold 





Increase. 
13,244,000 
44,520,400 32,460.800 x12,059,600 








Ce ee $2,676,900 $1,492,500 $1,184,406 
ES COMED s oc wiwiwnnuncscas re x630 ,000 
$2,046,900 $1,492,500 $554,400 


x Decrease. 

While an increase of upwards of $13,000,000 income is gratifying, it is 
to be noted that it was almost wholly offset by a corresponding increase 
in the cost of goods sold together with the Federal taxes incurred. This 
sharp rise in the cost of goods sold is accounted for by an increase of nearly 
92% in the cost of crude materials and nearly 20% in operating expense. 
In turn, the increase in operating expense is attributable, almost wholly. 
to larger payroll expenditures. Between the two periods the average 
number of employees increased by 24%, and the payroll increased by 34%. 

While carrying on the somewhat larger volume of business, the company 
had capital expenditures for fixed assets aggregating $8,850,000, dis- 
tributed principally as follows: Crude producing, $4,410,000; regining, 
$2,373 000; marketing, $1,532,000; pipe lines, $247 ,000; marine, $282,000. 

These investments were for replacements and improvements. As such 
they more than constitute an offset to charges against income made during 
the period for depreciation, depletion, &c., in the amount of $5,163,900. 
Such substantial investment and reinvestment seem imperative at all 
times if the business is to be maintained and even slightly advanced. 

So far as company affairs have been influenced by general depression 
conditions, the valley of the depressoin now appears to have been reached 
in the early months of last year. Since that time an upward trend has 
been experienced. Measured in terms of gallonage sold, and in com- 
parison with the first six months of 1929, recovery has been only about 
41% of the ground lost during the depression years. In terms of aevrage 
product values, recovery has been about 35%. Such figures suggest 
two thoughts; first, that full recovery, if achieved, is far distant; and, 
second, that the consumers of petroleum products are still experiencing 
abnormally low prices. 

Consolidated Income Account. 

6 Mos. End. June 30— 

Gross income $47 


6 


1934. 1 
ie ess i si cach 197,290 $33,9 


33. 1932. 1931. 
53,325 $41,579,019 $50,966,346 




















Operating charges_-__-__- 38,551,063 31,427,076 30,590,181 54,231,674 
Net income_-------- $8,646,227 $2,526,249 $10,988,838 y$3,265,.328 

Other income_________~- 21,122,796 22,162,859 63,175 Dr319,739 
Total income________ $9,769,023 $4,689,108 $11,252,013 y$3,585,068 

Interest, discount, &c_- 362,221 363 ,018 424,876 427,895 

Adjustment ofinventory ____-__ 3 _____- 929,031 

Insur. & other reserves __ 243 335 298,683 319,651 

Deprec’n & depletion... 5,163,922 4,879,625 5,060,129 

Fed. taxes (estimated) __ 630 ,000 incsepancw ora 1,262,403 iL -- 

Intangible devel. costs __ 378,967 149 442 71,097 Lee 
Net income_______ $2,990 578 df$1,001,659 $3,184,824df$4,012,963 

Common dividends----- 1,332,977 1,336,747 1,348,321 1,348,321 











Balance, surplus____- $1,657,601 df$2,338,406 
Previous surplus (adj.)—- 
Adj. of sur. not incident 


to current period 


$1,836 503 df$5 361,284 
64,205,362 60,676,891 59,803,014 61,876,574 


Cr84,2@ Dr403,901 Dr87,070 Cr333,744 
P. & L. sur. June 30 x_ $65,947,244 $57,934,583 $61,552,447 $56,849,034 
x The Atlantic Refining Co. interest, $65,943,983; minority interest, 
$3,261. Loss. z Includes profit on sale of company’s investment in 
stock of Union Atlantic Co. 


Comparative Balance Sheet June 30. 











1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— $ $ 
x Plant account _107,716,467 104,345,715) Common stock. 66,622,600 66,845,850 
Perm. invests... 7,776,575 8,631,378 | Debentures__-- 14,006,000 14,000,000 
ae 8,123,798 11,633,446 | Purchase oblig -- 25,290 46,793 
Oth. marketable Accepts. & notes 
securities_... 2,218,153 1,935,836 payable_----- 41,039 18,121 
Accts. receivable 11,502,355 8,342,283 | Purch. oblig. due 
Notes receivable 914,117 319,696 within one yr- 24,000 24,000 
Due from empl-_ 49,802 179,085| Cap. & surp. of 
Inventories __.. 23,333,985 16,020,854 minority int_- 15,061 14,275 
Prepaid and de- Accts. payable. 6,228,100 4,490,559 
ferred items -_- 683,154 960,719 | Fed. taxes (est.) 935,000 38,000 
Other current Other curr. liab - 1,705 3,168 
ea 190,777 224,744| Accr. liabilities - 627,026 690,979 
Deferred items- 186,121 284,200 
Other oper. res. 7,859,257 8,205,702 
Surplus-......-- 65,943,983 57,932,108 
.; see 162,509,183 152,593,756 Patel... oncsae 162,509,183 152,593,756 





x After deducting $75,276,394 ($69,057,511 in 1933) for depreciation and 
$4.08} 516 ($4,025,066 in 1933) for depletion and amortization.—V. 139, 
Dp. i 


Associated Gas & Electric Co.— Weekly Electric Output. 
For the week ended Aug. 11, Associated Gas & Electric System reports 
net electric output of 52,739,565 units (kwh.), an increase of 0.2% above 


Chronicle 


the same week last year. Including sales to other utilities, units produced 
totaled 64,066,314. . : i abi “4 


1087 the four weeks to date net electric output was up 0.7% .—V. 139, p. 
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Atlas Corp.— Makes Offer to Purchase Pacific Eastern and 
Shenandoah Common Stocks for Cash.— 


The corporation has made an offer to the stockholders of Pacific Eastern 
Corp. (formerly Goldman Sachs Trading Corp.) te purchase their holdings 
of capital stock for cash at $2.50 per share. At the same time, an offer was 
made to the holders of the common stock of Shenandoah Corp. to purchase 
their holdings at $1.80 per share. The offer to the stockholders of the 
Sos — _— expires on Sept. 11 and to the holders of Shenandoah 

. on Sept. 8. 

In a letter addressed to the shareholders of Pacific Eastern Corp., Floyd 
B. Odlum, President of Atlas Corp. states: 

‘Atlas Corp. already owns or controls in excess of 65% of the outstanding 
capital stock of Pacific Eastern Corp. and this offer is made so that for a 
limited time all holders who desire to dispose of their holdings for cash 
will have an opportunity to do so.” 

In a similar letter to the holders of the common stock of Shenandoah 
Corp., Mr. Odlum states: 

“‘An agreement has been entered into between Atlas Corp. and Central 
States Electric Corp. whereby Atlas Corp. or its nominee will acquire 
in June 1935, all the common stock of Shenandoah Corp. owned by Central 
States Electric Corp., to wit, 2,158,312 shares. The agreement provides 
for a price of $1.80 per share, subject to increase under certain circum- 
Stances. However, Central States Electric Corp. has the right under the 
agreement to make earlier delivery of a portion of said shares at a slightly 
lower price than $1.80 per share (the exact price to depend on date of 
delivery) and has exercised its right to deliver 150,000 of these shares on 
Sept. 6 1934 at a price of approximately $1.73 per share. 

“Including the stock under contract of purchase above referred to Atlas 
Corp. is now in control of approximately 95% of the common stock of 
Shenandoah Corp.”’ 

Atlas Corp. took over the management of Goldman Sachs Trading 
Corp. on April 17 1933. At that time, the name of the corporation was 
changed to Pacific Eastern Corp. The capital stock of the Pacific Eastern 
Corp. consists of 5,765,081 $1 par value shares. The net assets of the 
Pacific Eastern Corp. and its subsidiaries in accordance with the con- 
solidated statement of financial condition as of June 30 1934 (V. 139, D. 
1096) were $24,979,145, equivalent to approximately $4.37 per share. As of 
June 30 1934, the major part of the assets of the Pacific Eastern Corp., 
approximately $19,963,157, consisted of investments and receivables not 
readily marketable, the principal item being 99.839% of the common 
stock of the American Trust Co. of San Francisco. Tne Pacific Eastern 
Corp. stock is traded on the New York Curb Exchange and the closing 
price on Aug. 22 was $1.62)4. : 

Atlas assumed the management of Shenandoah Corp. on April 19 1933. 
The interim financial statement of the Shenandoah Corp. as of June 30 

1934 (VY. 139, p. 1098) discloses net assets as of that date of $11,498,505, 
equivalent to an indicated asset value of $21.—1 per share for the cumu- 
lative optional $3 convertible preference stock, with a par value of $25 per 
share, entitled in liquidation to $55 per share. There was outstanding on 
June 30 1934, 524,920 shares of this preference stock. On tne same date, 
there was outstanding 5,897,431 shares of the common stock of the Shenan- 
doah Corp. with a par value of $1 per share. No asset value for the common 
stock of Shenandoah Corp. is indicated in the interim statement of the 
corporation as of June 30 1934. It is traded on the New York Curb Exchange 
and the closing ey on Aug. 18, the last date on which a sale was recorded, 
was $1.12'%4.—V. 139. p. 919 


Atlas Imperial Diesel Engine Co.—Asks Note Extension. 


The company has sent a letter to holders of its five-year convertible gold 
notes, due March 1 1935, asking for assent to a plan for extension of the 
maturity of the notes to 1945. The notes are now convertible into common 
at 40 and in return, the company proposes under the new arrangement to 
make the notes convertible at 25 up to 1935, at 33 1-3 up to 1942, and 
thereafter at 40 up to maturity. 

In addition a $70,000 annual sinking fund will be set up under the plan. 
There are $691,000 notes outstanding, and it is proposed to make the 
issue a closed issue at $691,000. The original authorization was for 
$2,000,000; 76% assent is necessary to make the change. 


Earnings for the 7 Months Ended June 30 1934. 
OS DE Ss dcciké nc cauvdwhetchaSera tab caunane nee nae ge atau a 
—V. 138, p. 2910. 


Auburn Automobile Co.—New President.— ; 
Roy H. Faulkner has again been elected President, succeeding W. H. 
Beal.—V. 139, p. 435. 


Boston Insurance Co.—Balance Sheet.— 


$20,806 





June 30 '34. Dec.31 '33, June 30 '34. Dec.31 '33. 
Assets— $s $ Liahilities— $ $s 

Stocks and bonds_17,598,632 17,733,923] Losses in process of 
Real estate... ---- 1,352,768 1,347,800 adjustment or in 
Mortgages - ------ 75,425 72,575 susp., incl. all 

Accrued interest __ 81,935 83,776 reported losses_. 1,214,917 1,245,199 
Premium notes - -- 78,844 53,154} Res. for losses un- 

Prem. and accts. in reported... ..<.. 183,000 183,000 

course of collect. 1,085,930 846,313| Unearn. prem. res. 4,629,829 4,599,582 
CRs 6 ine ceadas 636 892 697 ,244| Reserve for marine 
lay-up return 
prems. ,outstand- 

ing reinsurance. 518,139 484,991 

Res. for Fed. taxes 178,500 188,000 

Comm.exps., taxes 200,500 240,700 

Res. for dividends - 240,000 252,600 
Empl. savings fund 

and interest __-- 42,127 35,896 

Contingency res - - 602,220 2,455,427 

Capital_...-.---- 3,000,000 3,000,000 

Net surplus - 10,101,194 8,149,390 

Total _.20,910,426 20,834,785: Total__---- _.20,910,426 20,834,785 


—V. 138, p. 1748. 
Babcock & Wilcox Co.—Smaller Dividend.— 


The directors have declared a dividend of 10 cents per share on tne capital 
stock, par $100, payable Oct. 1 to holders of record Sept. 20. This com- 
pares with 25 cents per share paid each quarter from April 1 1933 to and 
including July 1 1934; 50 cents per share disbursed on Jan. 2 1933, Oct. 1 
1932 and July 1 1932, and $1 per snare paid on April 1 1932 and Jan. 2 1932. 
—V. 138, p. 1748. 


Beech-Nut Packing Co.—Fztra Dividend. 

The directors on Aug. 20 declared an extra dividend of 25 cents per share 
in addition to the regular YS getents J dividend of 75 cents per share on the 
common stock, $20, both payable Oct. 1 to holders of record Sept. 12. 
—V.139, p. 591. 


Beacon Participations, Inc.—Damages of $1,419,807 
Assessed Against Certain Directors.— 


The Boston ‘‘News Bureau’’ has the following: - ; 

‘‘Damages totaling $1,419,807 are assessed against certain directors by 
James C. Reilly, master appointed by the Superior Court, in a report filed 
by him in the Mass. Superior Court. 

“After Judge John J. Burns of the Superior Court about a year ago 
found liability on the part of the defendant directors for losses sustained 
by the corporation after hearing the bill in equity brougnt by Edward Spiegel 
and other stockholders, he appointed Mr. Reilly as master to determine 
the amount of the damages suffered and the amounts the defendants should 

assessed 





‘The master holds the defendants liable for four classes of losses: (1) from 
the purpose of a $520,000 note from Beacon Trust Co.; (2) from the joint 
trading account of the corporation with the brokerage firm of Jordan, 
Lyman & Co., Inc.: (3) from the declaration and payment of dividends out 
of capital; (4) from the purchase by Beacon Participations, Inc., of its own 
class A stock.—V. 139, p. 753. 


Beardsley & Wolcott Mfg. Co.—To Reorganize.— 
The Federal trustees have been ordered by Judge Carroll C. Hincks of 
the U. 8. District Court, New Haven, to submit on Aug. 29, a plan for 
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reorganizing the company. On that same date, the trustees will report 
on the affa of the company and two weeks later detailed plan for re- 


organization will be ted to the Court for approval. 
his action was taken after Lyall A. Brown of eld, Mass., Federal 
receiver for the company, testified that in his opinion the company could 
be operated profitably. ‘The hearing was held for the purpose of —— 
mission to reorganize the company under the Bankruptcy Act.—V. 
39, p. 1077. 


Birmingham Electric Co.—Earnings.— 
{National Power & Light Co. Subsidiary.) 
'™ Period End. July 31— 1964, nent 1008. 1934—12 Mos.—1933. 














Operating revenues. --- 301 $421,007 $5,658,260 $5,405,354 
Oper. exps., incl. taxes--. 363 ,765 330,322 4,419,914 4,004,175 
Net revs. from oper.. $103,536 $90,685 $1,238,346 $1,401,179 
Other income_...-.---- 83 88 1,073 4,402 
Gross corp.income..- $103,619 $90,773 $1,239,419 $1,405,581 
Int. & other deductions - 51,006 56,000 660,241 687, 
DAS cv cincideser y$52,613 y%334,773 $579,178 $718,238 
Property retirement reserve appropriations -- ~~ -- 472,727 370,160 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid..........-.-- 429,229 423 475 
Ps nc téuedhtddbnde ator vtocvrcnsenwmmnne $322,778 $75,397 


x Dividends accumulated and unpaid to July 31 1934 amounted to 
$250,392, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 nae stock, declared for payment on Aug. 1 1934. 
Dividends on these stocks are cumulative. Before property retirement 
reserve appropriations and dividends.—V. 139, p. 753. 


Boston Consolidated Gas Co.—New Vice-President .— 
E. M. Farnsworth Jr. has been elected Vice-President and General 
Manager succeeding Walter C. Beckjord, resigned.—V. 139, p. 920. 


Boston Elevated Ry.— Earnings.— 








Month of np me 1934. 1933. 
Receipts from direct operation of the road__.....-. $1,730,611 $1,701,703 
Interest on deposits, income from securities, &c_-_ 7,350 11,166 

PEt cknwiws wii cnecwas si ibbebioe $1,737,961 $1,712.870 
CE nn wt new rondasanin Mhn Es Doe 1,375,920 1,352,529 
Federal, State and municipal tax accruals...-..-- 137 ,629 100,341 
DE De RE DONE ie nxdsorcecesmeniasenneeos 03 363 103 3 
Subway, tunnel and rapid transit line rentals_- _-_-__ 233 ,205 232,844 
Interest on bonds and notes_...........------- 21,861 29,689 
PEO TN 66 dbo vicsccavnbicsdvacass 6,507 716 

Total cost of service..............--...----- $2,178,486 


Excess cost of service over receipts..........---- 
—V. 139, p. 592. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 


Period End. July31— 1934—Month—1933. 1934—7 Mos.—1933. 
Gross earns. from oper... $2,659,814 $2,493,893 $17,110,262 $16,384,214 
Operating expenses _-__-_ 1,213,788 1,062,677 8,315,830 7,415,448 


$1,446,026 $1,431,216 $8,794,432 $8,968,766 

The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adiustment when the annual accounts are made up. 


The above figures are also subject to provision for depreciation and 
amortization. 


Owing to exchange and remittance difficulties, the rate of exchange 
adopted for the month is necessarily arbitrary, although less than the official 
rate, which is nominal only.—V. 139, p. 592. 


Brooklyn-Manhattan Transit Corp.—Resumes Common 
Dividends.—The directors on Aug. 20 declared a dividend of 
75 cents per share on the common stock, ro par value, 
payable Oct. 15 to holders of record Oct. 1. This payment 
marks the resumption of dividends on this issue, no divi- 
dends having been paid since April 15 1932, when the regular 
quarterly dividend of $1 per share was distributed. This 
rate had been maintained quarterly since and including April 
15 1926. On Jan. 20 1926 an initial dividend of $3 per share 
was paid on the common stock (of which $2 was paid for the 
period from the reorganization of the company to Sept. 30 
1925, and $1 for the quarter ended Dec. 31 1925). 

The board also ordered the payment of four quarterly dividends of 
$1.50 a share on the company’s preferred stock. 

Earnings for Month of July. 
{Incl. Brooklyn & Queens Transit System.] 


440,524 





1934. 1933. 
Ne eo icwincanpeunecascianae $4,184,689 $4,227,511 
Operating expenses - - - - _- a a sa ws to we wo wo adn ew oo Oo 2,809 ,04 2,632,046 
‘Taxes on operating properties ............-.---- 328,615 366,388 





RR i ee cehamesacenne 


$1,047,032 $1,229,077 
Net non-operating income 60,723 59,622 





$1,107,755 $1,288,699 
716,596 764,620 


$391,159 $524,079 
35.548 62/816 





* Ourrent income carried to surplus__.._._..-- 
* Accruing to minority int. of B. & Q. T. Corp_.-- 
—V. 139, p. 1078. 


Brooklyn & Queens Transit System.—Earnings.— 




















Month of July— 1934. 1933. 
ee ee inc unkdanemeekuce $1,664,839 $1,669,568 
INN Se os oo oe 1,349,474 1,282,770 
Taxes on operating properties __.............--- 125,622 133,068 

ee ee ebesecsceduveoan $189,743 $253,730 
Net non-operating income-_-___..._.._____--.-_- 15,92: 51 

eo, oe ek ad miele we $205 ,666 $273,081 
SEE TNE PATE 128,579 136,861 

Current income carried to surplus..__...__.__- $77 ,08 

—V. 139, p. 592. . 
Bullard Co.—Earnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Cee VOOR... 5. se $318,194 loss$157 ,226 loss$207 ,536 $98,175 
Sell. & gen. expenses-_-- 166,597 78,570 158,674 242,344 

Operating loss __-_~.-- prof$151,597 $235,796 $366,210 $144, 
Other income.-_-.-..--- 57 ,096 3,674 93,409 Dr28'503 

THO MOOR cn oncnes rof$208 ,693 232,123 272, 

Federal & other taxes. al,628 ’ 3 ‘000 srk - ‘ = at : vres 

Me TOR ec kvnds ns prof$207 ,065 236 ,12: j 
shares com, sick pe ee "ae ee $272,801 $172,732 

standing (no par) -_-.- ; : 276,000 000 
Earnings per share _____ $0.75 Nil Nil $00,000 


a Federal capital stock tax only. 
Surplus Account June 30 1934.—Balance, Dec. 31 1933, $686,035 net 


rofit for six months ended June 30 1934, $207,065; surpl 
$893.100.--V. 138, p. 2740. plus June 30 1934, 





Chronicle Aug. 25 1934 
Buffalo Niagara & Eastern Power Corp.—Stock 
Acquisition.— 


The corporation has been authorized by the New York P. 8S. Commission 
to acquire from the Niagara Hudson Power Corp. not more than 117,990 
shares (no par) preferred stock, series A, of the Buffalo General Electric 
Co. at $95 a share. All the outstanding common stock of the Buffalo 
company, amounting to 733,790 shares, is owned by the Buffalo Niagara 
& Eastern, while the entire preferred issue is owned by Niagara Hudson. 

The Niagara Hudson Power Corp. originally acquired the stock for a 
public offering, but this never was made. As it has been found that a 
pa offering is not needed, N Hudson Power Corp., which controls 

uffalo Niagara & Eastern, decided to sell the - shares to the 
owner of all the common shares and thereby simplify the structure of the 
group.—V. 139, p. 592. 


Bullock Fund, Ltd. (Md.).—Earnings.— 
Earnings for the Six Months Ended June 30 1934. 


C2 Pt. dK cuic a siREMG pnncnecéabasnmaimehaciona $29,085 
TEES 0 OED. ct peal cn bien napsetecronsinneskin ,623 
Net cash proceeds from sales of regular stock dividends, included 
per resolution of the board of directors.......-.----------- 2,049 
EE PEs inns de bee PEE Madons sceccutannanketesuin $33,758 


BO Gan ose Se Leek ct wcdcsaucrtnéswdavencé 8,619 


Net income, including proceeds of stock dividends sold, but 
excluding security profits and losses__..._..-...--------- $25,139 
Distribution Account 6 Months Ended June 30 1934.—Net income as 
above, $25,138; balance of distribution account at beginning of period, 
$16,887; total, $42,026. Received on subscriptions to capital stock to 
equalize the per share amount available for distribution on then outstand- 
ing shares, $57; deduct amounts included in price paid for capital stock 
surrendered for purchase at liquidating value, equal to the per share por- 
tion of distribution account at time of purchase, $491; dividends declared 
on capital stock, $31,872; balance applicable to quarter ended July 15 1934, 
included in earned surplus, annexed, $9,719. 


Balance Sheet June 30 1934. 


Asselts— Liabilities— 
x Investments— Provision tfor— 
Common stocks..........-. $1,612,302 Stock transfer taxes (est.) -- $4,305 
Preferred stocks........... 20,768 Federal capital stock tax... 1,500 
Pic ntgnaserisésuinnnan 62,620 Organization expense.--.-.-. 1,138 
CU EE DARE... .csencssasinnd 68,512| Divs. payable upon receipt of 
Reseivable for securities dold, stock of a predecessor cor- 
not yet delivered._......-.- 23,706| poration for exchange------ 6,408 
Cash dividends receivable- ---. 5,975| Payable for capital stock pur- 
Bond interest accrued_...---.- 844 chased for the treasury.-_.-.. 2,513 
Acc’ts pay., accr’d exps., &c.. 1,590 
Capital stock...........scs- 153,128 
Capital surplus............. 1,461,978 
Earned surplus.........-.-. 162,165 
DO. cncensccvtusneseukl $1,794,727 TUR. cnccdctntacktennewan $1,794,727 





x Investments acquired from predecessor corporations are stated at the 
“lower of cost or market value’’ per agreement of consolidation dated 
Nov. 10 1932; additions thereto are stated at cost. The aggregate amount 
of investments at June 30 1934, priced on the basis of market quotations, 
was $1,710,736.50. The net unrealized appreciation amounted to $15,- 
046.69.—V. 137, p. 493. 


Bulova Watch Co., Inc. (& Subs.).—Earnings.— 











Quarter End. June 30— 1934. 1933. 1932. 1931. 
Gross profit...-...--.-- $400,563 $146,852 $398 ,084 737 ,707 
I ea adn aisha 261 ,487 138 ,362 327.3 464,912 

Operating profit. ---- $139,076 $8,490 $70,734 $272,795 
Other income - - - - - - - - -- 5,640 42,612 14,084 20,884 

Total income-_-_-__--.-- $144,716 $51,102 $84,817 $293 ,679 
xOther charges____-_-- 67,459 222,515 331,130 101,984 
Deprec. & Federal taxes - 41,259 37 ,676 20,714 38,731 

Net income... -.---- $35,998 loss$209,089 loss$267 ,026 $152,964 

x Includes bad debts and write-down of assets.—V. 139, p. 109. 

Calamba Sugar Estate, San Francisco, Calif.—$l 


Extra Dividend.— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 40 cents per share on the common 
stock, par $20, both payable Oct. 2 to holders of record Sept. 15. A similar 
distribution was made on April 2 last. Regular quarterly distributions 
of 40 cents per share have been made on this issue since and including 
Oct. 1 1928.—V. 138, p. 3938 


Callahan Zinc-Lead Co.—Listing of Capital Stock.— 

The New York Stock Exchange has authorized the listing of 747,518 
shares of capital stock (par $1) in substitution for outstanding and listed 
shares of the par value of $10 per share, with authority to add to the list 
1,074 shares on official notice of issuance in exchange for shares of Coeur 
Ca ag Vulcan Mining Co., making the total amount applied for 748,592 
shares. 

The issuance of the new $1 par value shares in exchange, share for share, 
for the outstanding $10 par value shares and the issuance of additional 
new $1 par value shares were authorized at special stockholders meeting 
held on May 24 1934 and also at a meeting of directors held on June 18 1934. 

At the directors meeting, the directors voted to offer the additional new 
$1 par shares prorata at par to stockholders of record at the close of business 
on a date to be specified in such offer in proportion to the number of shares 
then held by them respectively. 

The purpose of the additional issue of new $1 par value shares, is to 
provide additional working capital for resuming mining operations, paying 
on or before Dec. 31 1934 the sum of $48,000 as the purchase price of the 
assignment of the Goldstone lease and bond in lieu of the 24,000 $10 par 
value shares heretofore issued and escrowed until that date and paying to 
the owner on or before Sept. 1 1935 the sum of $47,400 as the balance of the 
purchase price of the Goldstone mining claims, less any royalties paid such 
owner meanwhile, paying for mine butldings, mill and mining equipment 
and power plant in the probable aggregate of $75,000, and, among other 
things, opening up, developing and operating the Goldstone mine and 
setting up such a surplus as the officers and directors may consider advisable 
for possible acquisition and development of additional properties and for all 
general corporate purposes of the company. 

The directors (up to July 30) have not specified a date of record for such 
offering to stocknolders and the fixing of such date may be postponed from 
time to time or indefinitely. (But see V. 139, p. 1078). 


Income Statement Four Months Ended April 30 1934. 

















i ee ee aa Nae ed aan ae $3 ,902 
pO NRE ES ATTRS IE T:  SES  CeeP AE AO. T aa PRIN Rey 148 
Pee Cs cna das ee ke he nO Rddn wen eKhn bode chnddee ogi $4,050 

Note.—No snipments made since 1931. 

Comparative Balance Sheet. 

Assels— Apr.30'34. Dec.31°33. Liabilities— Apr .30'34. Dec.31'33. 
Fixed assets, net__$3,973,154 $3,975,341 | Capital stock - --_- $7,245,920 $7,245,920 
Total investments 200,175 200,175| Note pay. to bank -.._-. 4,500 
CN. 5 cia cthaan 3,385 3,871| Accounts payable 
Accounts receiv’le. -__--- 133 to officers, &c_-_ 1,522 1,380 
Inventory ..-...-. 5,630 6,030 | Accts. due others_ 2,295 2,716 
Mktle. securities __ 10,608 20,821| Capital surplus... 352,158 352,158 
Indebt. of officers, Operating d2ficit.. 3,397,847 3,393,797 

Oise suicides 187 187 
Deferred charges -__ 421 960 
Other assets __-__.- 10,485 5,355 

ye $4,204,049 $4,212,878| Total_...__--. $4,204,049 $4,212,878 
—V 139, p. 1078. 
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California Water Service Co.—Earnings.— 
12 Months Ended June 30— 1934. 1933. 
ge Rey = it TY oe $2,040,991 $2,041,901 


Net profit before interest, depreciation, &c_______ 
—V. 137, p. 4699. 


Calorizing Co.—Earnings.— 
Comparative Income Account Years Ended April 30 


1,002,421 


1,022,538 








Sales sissies $139 °507 
Cost of Fealas , exclusive of depreciation..---____-_ 198'953 122,030 
Selling, administrative and general expenses______ 38,898 36,118 
Profit Annan other income, &6.............2.. $61,224 $1,358 
a og, SESE i ee ES es SOL iad 3, 5,541 
I RN os Gs ty cean deeligh ost io Wives Os hon ckceney ell eo eed $64,824 $6, 
ine aliwivas tine weitere manu wie ae 3,337 3,787 
Reserves and other charges.....------......... 29,074 38,653 





Profit for the year 
Condensed Balance Sheet April 30 1934. 





eee w eww ewe n nce ecewnccence $32,413 loss$35,541 











Assets— Tiabdilittes— 
Cash in banks and on hand_-___- $33,006 | Acc’ts payable & accr’d acc’ts.. $19,441 
Notes and accounts receivable... 34,954] Payments on instalm’t contr’ts. 8,100 
RRR SAPD SR a 31,806 | Instal. pay. due after one year._. 47,200 
Prepaid insurance, taxes, &c_-_-- 4,626|8% pref. stock (par $25)____._- 472,950 
Buildings, mach’y & equipment. 118,029|Common stock (62,500 shares, 
Se terre 96, Oe Dei tihadinadtannecdedmem 
PO ecewnessedadeacsats 4 eR ES 191,272 
PE dnt cioeande nn SEPEL: BUR acecccdneandsdbcdstucdd $356,420 
—V. 121, p. 590. oa 
Canadian Marconi Co.—Earnings.— 
Guamtes Ghee. x$35 565 $56,618 £31:36.078 
perating es anskcecstadeewsbau : r) 
as ein bp innnnbenatbal 137 ,659 is 467. 234, 
ei ec 2 so hh dip ao tv ak tls Wan tl $173,524 Sins. aS $98, rat 
“yo oo epi bimkunenmmade 121,077 359.163 457.8 14 
Ee ee def$52 ,447 171, ,163 
—eccecseeey See Oe ee 
Profit and loss balance._._.----- def$52 ,447 $121,077 $359,163 


x After taking into consideration revenue from investments, 


dividend of $31,250 declared by associated company. y After incl 


revenue of $93,125 from associated companies. 
Balance Sheet Dec. 31. 





including 
uding 

















Assets— 1933. 1932. Tiabilities— 1933. 1932. 
Property.......- $1,218,996 $1,271,109 | Overdraft....._ _ $203,165 $251,652 
Patent rights. .__ 2,243,750 2, 241, '875 Accounts payable. 149,110 106,025 
Accts. receivable. 413,658 428,274| Mortgage___.__.. 49,000 50,535 
Inventories __..-_. 443,320 694.408 Capital stock----_- 4,554,682 4,554,682 
Investments ___.. 358,562 DEORE cacicscue” “schbevs 121,077 
Affiliated cos... 105,000 105,000 
Ge iidendndscne 62,842 31,479 
Accts. rec. deferred ee 80s anne 
Deferred charges. 22,100 30,763 
ee Gnvees  S dhawda 

i iia wen $4,955,957 $5,083,972 CM wivadiivnd $4,955,957 $5,083,972 
—V. 139, p. 437. 

Canal Construction Co.—Earnings.— 

Calendar Years— 1933. 1932. 
Gross revenue from construction contracts_____._ $595,227 $221,873 
on idm cimumwe ae 327 80,1 
General and administrative expenses___..___.._ ,034 55,722 
en cctheGiulGiniwihcdsadvidkamnsaaa'e Cr781 Dr19,543 
I  ShiS: sik livin tian at oe wietece tale bo nic m'd mes 45,000 22, 
Federal income taxes—subsidiary company...... = —----- 2,311 

ERIE pas SESE SRLS Ena Re eee $32,648 loss$57,812 

Consolidated Balance Sheet Dec. 31 

Assels— 1933. 1932. TAabilities— 1933. 1932. 
Gaudin onias $14,744 $31,461 | Accts. payable— 

Accts. receivable__ 73,074 16,015 Trade creditors. $46,270 $38,521 

Sundry debtors..- 4,744 5,048 | Notes payable— 

Inventory -.._-.. 147,690 133,271 Bank loan_---. 22,000 35,000 
Other curr. liab-_-_- SO ee ee Notes pay.—Life 

Life insur. policies 5,152 1,092 ins. prem. lien__ 8,237 1,092 
Other assets_.__.. 11,830 280,199|}Due to sub-con- 

Machinery &equip 799,600 1,415,074 WE assanes dann 7,542 

Prepaid exps. and Sundry creditors -_-. 1,705 1,277 
deferred chages 2,341 38,601] Accr’d pay rolls, 

insur. and taxes_ 23,886 8,076 

Total reserves_... 320,728 505,438 

x Conv. pref stock 400,000 800,000 

yCommon stock. 77,000 385,000 

DW cnavbdadd 200 ,087 138,813 

coe koe $1,099,913 $1,920,760 TOU. dkcvwsus $1,099,913 $1,920,760 





x Represented by 40,000 no par shares. y Represented by 77,000 no par 


shares.—V. 137, p. 2277. 


Carman & Co., Inc. (& neg” .—Earnings.— 


12 Months Ended Dec. 31— 
Net sales 


1933. 1932 1931. 
RG gs 2 eee ere $2. rh. ai} $3. 193,850 $4,144,986 

















SS 6 hin Sahel s weldncei owes 2.415.389 3.133.489 
Gross profits on sales___._.___._- ST $778,461 $1,011,496 
Commissions on soap sales, &c______ 6,836 7,968 30,121 
Gross profits and commissions-.-___ $733 ,687 $786,430 $1,041,617 
Selling, general and admin. expenses _ §25,151 653 ,182 x800 ,371 
Provision for bad debts__..___.___-_ 77,818 207 ,107 127,948 
Int. paid and miscell. income and . 

I UNI ce ee Se 4,977 15,658 x15,472 
Provision for Federal income tax____ Se, tear 14,263 

PEED ena in don ccdoacdeon $115,057 loss$89,518 $83 ,562 

x After reclassifying 1931 to agree with 1932 classification. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabiliites— 1933. 1932. 
CMG ea tetessnn $81,850 $164,545| Notes payable.._.. $225,000 $140,000 
Accts. & notesrec. 384,649 631,687 | Accts. payable---.-_ 82,634 50,143 
Merch. inventories 634,426 436,775 | Accrued liabilities. 11,107 8,708 
Value of life insur. Prov. for Fed. inc. 

ae 48,161 43,391 SRG: SE 10,750 2,750 
Prep. insur., int., Res. for conting-.- ---..-- 75,000 

taxes, &c...... 23,483 13,412| Install. mtge. on 
Exp. advances to land & buildings 7,392 8,924 

officers & salesm 3,900 2,919] Min. int. in cap. 
Due from officers stock & surplus 

and employees __ ee. - Seek wie of Henry K. 

Misc.supp.inc., &c 2,986 2,757 Davies & Co.Inc 9,924 11,737 

Rec’les mat. and y Class A stock... 1,155,245 1,325,805 
miscell. investm’t 17,758 27,187|z Class B stock... 192,835 192, 035 

Cl..A stk. repurch. 6,566 79,698 | Capital surplus... 50,439 666 ,026 

Cl. Bstk. repurch_ 5,515 4,015) Earned surplus... 102,666 5,093 

x Fixed assets.... 458,121 231,562 

Expend. in con- 

nection with pat. 

chem. mfg. prof. 62,970 78,467 
Good-will, trade- 

marks, &c....- 100,000 769,806 

Ree $1,847,191 $2,486,222] Total..-.------ $1,847,191 $2,486,222 





x After depreciation of $202,979 in 1933 and $186,358 in 1932. 


y Rep- 


— by 35.546 shares (no par). z Represented by 76,814 shares (no 


ar).—V. 137, p. 3331. 
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Canadian National Rys. System.—Earnings.— 


Earnings of System for Third Week of Au. 


Increase. 
GEOGD COPRINIM 6 ig has is Saws cecdas $2,929,899 $2,923,648 $6,251 
—v. iso, > 1079. 


Canadian Pacific Ry.—Earnings.— 
Earnings for Second Week of August. 
Increase. 


Gross earnings ___.........._-..__. $2,265,000 $2,157,000 $108,000 
—V. 139, p. 5 1079. 


Carnegie Metals Co. (& Subs.) -—Consolidated Balance 
Sheet March 31 1934.— 





Assets— TAabilitte: 
Property, plant & ae 122,705 — meet k (par Gh) cctsuces $810,236 
Ore reserves under lease DORE ko dawdcschquccdcan oa 192,200 

purchase agreement--_-__-_-. 3,773,735 Liability under purchase contr. 120,000 
CRED 6. ag 6 wdcdntiennnmesesens 5,767 | Other current liabilities_--.-..-. 182,698 
Cash adv. to recondition prop-_ 5,600 | Surplus from valuation of ore 
Materials and supplies__..... SERaet . MOVER cade ccnenncuscca 3,773,735 
Accounts receivable_........ 493 | Paid-in surplus_.........-.--. 2,674,294 
Deferred charges............ 3,852 | Deficit from operations. ~~... 2,817,795 
Office furniture, &c._......-- 1 
Stock, Calumet & Sonora of 

Cananea Mining Co., 8. A., 

POON 6 cgcrdcbavccackecas 1 

re —_— —_—_——. 

RE cncttdabbeduasescdad PRET. ROUEN se cécdsccncudsnwumoe $4,935,367 
—V. 138, p. 2740. 


Carolina Power & Light Co.—Larnings.— 
{National Power & Light Co. Subsidiary.] 











Period End. July31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues. ---- $751,070 $776,570 $9,501,774 $8,952,289 
Oper. exp., incl. taxes_-_ 427,748 457,575 4,787,990 4,640,512 
Rent for leased prop. (net) 17,679 17,468 213,145 206,817 

EE akcnnndossua $305,643 $301,527 $4,500,639 $4,104,960 
Other income. ......--.. 3,019 2,463 31,07 ,149 

Gross corp.income... $308,662 $303,990 $4,531,716 $4,146,109 
Int. & other deductions -~ 197 ,365 198,674 2,373,033 p ,220 

a y$111,297 y$105,316 $2,158,683 $1,772,889 
Pro y retirement reserve appropriations ic ahd 960,000 960,000 


x ate. Me one p= a to preferred stocks for 
, whether paid or unpaid__._......-.--- 1,255,237 1,255,236 


~ Deficit . ....--.------+------------+5--5--- $56,554 _ _ $442,347 
~ x Dividends accumulated and unpaid to July ; 31 :1 1934 amounted to $1,046,- 
031. Latest dividends, amounting to 87 cents a share on $7 pref. s 

and 75 cents a share on $6 pref. stock, were paid on July 2 1934. Divi- 
dends on these stocks are cumulative. y Before property retirement 
reserve yp ren and dividends. 

Note.—The above statement includes full revenues without provision 
for : iy et 7a adjustments resulting from rate litigation now pending. 
—V. 5s Bs a 


Central Arizona Light & Power Co.—Earnings.— 
[American Power & Light Co. Subsidiary] 

















Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues -..-_-_ $211,248 $209,973 $2,620,568 $2,621,617 
Oper. exps., incl. taxes_ 153,351 145,237 1,881,547 1,712,214 

Net revs. from oper - $57 ,897 $64,736 $739,021 $909 ,403 
Other income_-....---.-- 22,846 21,355 270,762 295,831 

Gross corp. income. -- $80,743 $86,091 $1,009,783 $1,205,234 
Interest & other deducts. 31,728 31,662 380,829 379,588 

WRG ik indo snne y$49,015 y%$54,429 $628,954 $825,646 
Pro y retirement reserve Appropriations wile ori 441,129 443,615 
x Dividends applicable to pref. stocks for period, 

WHOS DENG GF UNBAN. oc cccccuususdescnse 107 ,533 108,450 

Ne LG ndkgaxcoackninwnen sal $80,292 $273,581 


x Regular divs. on $7 and $6 pref. stocks were paid on May 1 1934. 
After the payment of these divs. there were no accumulated unpaid divs. 
at that date. y Before property retirement reserve appropriations and 
dividends. 

Nole.—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 138, p. 4292. 


Central Vermont Ry., Inc.—Larnings.— 


* Period End. July31—  1934—Month—1933. 1934—7 Mos.—1933. 
Railway oper. revenues. $419,745 $506,678 $2,948,19 $2,819,873 
Railway oper. expenses_ 392,406 370,679 2,800,620 4 


w~ 


, , 




















Railway tax accruals -- 15,418 15,571 9 , 
Uncollectible ry. revs. -_- def18 11 6 
Net from revs... -- $11,939 a, 9120, 417 $35,313 $134,265 
Non-oper. income-_-_--_-- 37, ‘569 | ;™ 32,409 245,650 280,980 
Gross income____.-.-- $49,508 $152,827 $280,963 $415,245 
DetOee . cneuewcusn 63 ,273 67 ,804 441,752 447 326 
Net income_-___...-- def$13 ,764 $85,023 def$160,789 def$32,081 
—V. 139, p. 438. 

Central West Public Service Co. (& Subs.).—Earnings. 
Months Endea June 30— 1934. 1933 
Total operating revenues..............---.---- $1,098,461 $1,026, 886 
Non-operating revenues (net)......--.--------- 17,682 17,755 

"DOGG. SIREN GAIDINEE 6 i vn kc 6 Sica eedtonp stan $1,116,143 $1,044,641 
OUR, oa oa bah ok wu nwhncsensademanan 551,36 249 
EN a ein wad wine satinenwnwe 122,440 107, 578 
Taxes (State and local, and Federal3% onelectrical 9B B 

MT on oot Lo o eameeddeectnodsd aut be 81,268 68,636 
Interest on funded debt.---..-.--.------------.-- 376,340 375,611 
Provision for depreciation. --...-..------------ 105,732 102,073 

Deficit before receivership and trusteeship e 


penses, general interest, SS mmacamea — $121,003 $152,506 
odundar ears— 1933. 1932. 1931. 1930. 

Total operating revenues $2,188,516 $2,398,884 $2,873,276 $2,901,490 

Non-oper. revenues (net) 38,356 43,951 37,885 41.261 





Total gross earnings.- $2,226,872 $2,442.835 $2,911,161 $2,942.751 


Ongreae. on anosdeoee 1,164,304 1,224,425 1,314,481 1,367,999 

SE ae 220,648 245,028 290,546 344,205 
Taxes (State and local; ts es ~ ae 

and Federal 3% on t 

electrical energy) .--- 143 ,648 134 294 152 435 122,297 
Interest on funded debt 752,126 746,515 x749,321 x749,321 
Provision for deprec---- 217,506 241,118 y287 328 y290,149 





Bal. (deficit) before re- 

ceivership & trustee- 

ship expenses, gen’l 

int.,amortization,&c $271,360 $148,545 sur$117,050 sur$68,780 
x Inasmuch as the 1930 and 1931 gross earnings and expenses, as stated 


above, are for properties owned at . 31 1933 irrespective of dates of 
acquisition. ~ Og aver for 1932 and 1933 of ‘‘interest on funded debt 
has been used arbitrar in order to complete the comparative date above 
for the years 1930 and 1931. gy ‘‘Provision for depreciation’’ for 1930 and 
1931, for the purpose of this ofm: arison, has been calculated on the same 
basis as was actually used for 1932 and 1933. 

















. Z 
1234 Financial 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— . $ . PE pm gr 8 x 
Plant, property, p 
rights, &c..-.-.-- 22,782,355 23,113,964 ry >) oo 2,165,400 2,163,700 
Pref. & cl. A stock Fractional warr. 
commis.&exp.. 181,293 -..... (series B).... 39,155 39,455 
Misc. inv. & recs_- 5,138 108,748| Class A stock— 
Debt discount and (88,941 shs.)... 2,594,047 2,594,047 
expense._....-- 1,110,462 1,148,875) Divs. on cl. A stk. 
Exp. in connection Pn fy el. £ stk. 20,628 20,628 
with voluntary ass B stock— 
plan and agree- (200,000 shs.).- 4,060,000 4,060,000 
ment of adjust. Funded debt - - - -- 13,499,000 13,505,000 
and refunding... 100,298 -...-. Deferred liabilities 46,534 44,785 
Special deposits - . _ 51,127 23,328 | Notes payable - --_- 8,768 83,675 
Prepaid accts. and Pref. stk. div. scrip S765 «“s«sepe 
deferred charges 58,887 97,437| Accounts payable. 171,761 121,688 
Cash & wkg.funds 158,959 110,967 | Acerd. taxes (Fed. 
Deps. against ma- income taxes are 
tured interest on subject to review 
funded debt---- Se: =|. wannce by Treas. Dept.) 208,666 132,542 
Warrants receiv... ee awenen Subscribers paid in 
Accts. & notes rec. | Aer 23,553 
(less reserve)... 259,093 245,355 | Mise. curr. liabils_ 25,645 13,470 
Mat’ls & supplies. 205,746 255,405| Maturedint.unpd. 799,205 317,725 
Accrued interest... 135,916 134,224 
Deprec. (reserves) 1,223,407 1,339,213 
Contrib.for line ext 14,425 14,425 
Insurance-_.__-_- =e 
Capital surplus... 541,823 541,823 
Earned deficit.... 544,216 45,874 
| ee 25,014,485 25,104,079 TOR bh hci s ok 25,014,485 25,104,079 
—V. 138, p. 4457. 
Chapman Ice Cream Co.—FEarnings.— 
7 Months Ended July 31— 1934. 1933. 
eh TR ood heehee beeseaeeeee $10,388 loss$8,494 
Earns. per share on 50,000 shares capital stock. -~- $0.21 Nil 


—V. 139, p. 593. 


Charis Corp.—Larnings.— 


Calendar Years— 1933. 932. 1931. 1930. 
Gross profit on sales__-. $623,413 $680,417 $1,129,452 $1,310,968 
465,988 564,709 757 ,743 73 




















Sell. & admin. expenses _ 742 9,142 
Net profit on sales__. $157,425 $115,707 $371,710 $571,826 
Other trading income- - - 33,727 39,084 74,509 45,515 
Income on investments - 18,718 17 ,384 23,512 22,617 
Net profit before taxes $209,870 $172,176 $469,731 $639,959 
Federal income taxes --- 28,857 14,903 43,880 76,795 
Net profit after taxes. $181,013 $157,273 $425,851 $563 ,163 
Earns. per sh. on 100,C00 
shs. common stock- -- $1.81 $1.57 $4.25 $5.63 
Comparative Balance Sheet Dec. 31. 
Assets — 1933. 1932. TAabiltties— 1933. 1932. 
Cash in bank and Accounts payable. $72,834 $29,034 
7 ie $99,424 $125,420| Accrued expenses -_ 6,703 r 
Securities invest. - 566,709 497 341 | Res. for Fed. taxes 28,857 14,903 
Accounts receiv - .. 68,672 27,681 | Capital stock. ___- 250,000 250.000 
Other advances... 11,189 Rte gi | See 951,958 908,444 
Inventory.....-.. 292,46 198,720 
x Machinery & fixt 87,071 137,767 
x Real estate._--.- 176,350 187,350 
Deferred assets. -- 8,470 18,060 
, we $1,310,352 $1,207,458 ; | ee $1,310,352 $1,207,458 


x After depreciation.—V. 138, p. 4457. 


Chartered Investors, Inc.—Earnings.— 


Earnings for Six Months Ended June 30 1934. 
Dividends received 
Interest earned on bonds 18,361 





I a cin ls nob LAL 
Expenses and tax 
Provision for Fed 





23 330 
400 





pg A ei RSET RIS 8: I DR 500,812 

Adjustment of = made for capital stock tax payable in 1934 
torevised valuation as determined by the management_________ 1,363 
aie ie wn baa odd ee CA ae ween n cow $624,570 

Dividends declared and accrued on preferred stock. ........_____- 122,172 
Unappropriated div. & int. income as at June 30 1934_-.______- $502 ,398 


Capital Surplus as at June 30 1934.—Amount available through the 
writing down of the stated values of capital stock: 
eferred stock—written down from $100 to $25 per share: 51,000 shs. at 
$75, $3,825,000; common stock—written down from $25 to $1 per share: 
170,000 shares at $24, $4,080,000; total, $7,905,000. Deduct Excess of 
cost of preferred stock reacquired from 1932 to date over the stated value 
of $25 per share, $61,084; balance, $7,843,915. Balance from investment 
reserve representing net profits on sales of securities from commencement of 
operations to Dec. 31 1933, $116,936. Value of Radio Corp. shares received 
on distribution to stockholders of General Electric Co., $1,312: total, 
$7,962,163. Capital losses sustained and provided for: Net loss sustained 
on investments sold during six months to June 30 1934, $241,447; capital 
loss provided for—difference between cost and market value of investments 
oraed at ie 30 1934, $4,162,243; balance, June 30 1934, $3,558,471.— 
: ae . 


Chesapeake & Ohio Ry.—Earnings.— 


July— 1934. 1933. 1932. 1931. 
Gross from railway_-- $8,876,222 $10,775,788 $7,220,344 $10,786,804 
Net from railway... 3,736.94 ,138,667 2,900,820 4,498,934 
Net after rents---—---- 2,709,388 4,019,067 2,112,104 3,634,452 

From Jan. 1— 

Gross from railway .-- 63,971,008 58,477,407 53,417,706 69,796,505 
Net from railway---- 28,016,155 24,968,876 21,316,117 25,564,879 
Net after rents -- ~~ --- 21,114,114 18,749,948 15,799,420 19,564,963 


—V. 139, p. 1079. 


Chicago Bridge & Iron Works.— Acquisition.— 
See Aluminum Co. of America, above.—V. 130, p. 1465. 


Chrysler Corp.—Plymouth Retail Sales.— 

Retail sales of Plymouth motor cars in the week ending Aug. 18 totaled 
7,344 units compared with 7,536 in the preceding week and 7,005 in the 
corresponding week of 1933. Production in the week of Aug. 18 was 
fg units against 7,335 in the corresponding week of 1933.—V. 139, p. 


Chicago Mail Order Co.—IJncome Account.— 


Income Account Year Ended Dec. 30 1933. 
ON Beg ee ian sha phen ohua emcke ais débemobeos $17,973,004 


Net profit before depreciation and Federal taxes_____________ 0 
Writer oF phyniok: tcilities. ..._.........6......-..--... 108.439 
Pees wor Peceee eaeen... ee 0! 
I i li 
ee ckcdcaseubaiodaeontan 1308 360 
Ne ne a 2 ees cies Samah arin SP cea rah. oe 3,8 
SI OO BROCE? SO al cot ene to aU eho enbeaceconn $1,515,524 
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Comparative Balance Sheet. 


























Assets— Dec. 30°33. Dec. 31°32. TAahtitttes— Dec. 30'33. Dec. 31°32. 
Cash on hand and Accounts payable. $306,396 $293,105 
in banks....... $272,065 $352,535) Notes payable---- 52,955 50,000 
U. 8. Govt. bonds. 1,173,393 1,868,207] Other accts. curr't 516,915 337,755 
Sink. funds—Govt. Reserves._...----- 95,500 324,792 
bonds & tax war- Capital stock ----- 1,730,905 1,730,905 
ee 26,220 | Capital surplus... 1,069,964 1,069,963 
Postage stamps... 324,723 14,249 | Earned surplus... 1,515,524 1,293,360 
Accts. & notesrec. 117,378 68,857 
Inventories. .---. 2,378,331 1,633,472 
Deferred expenses 155,566 184,179 
Capital assets.... 866,704 952,158 

Tis oecmid $5,288,160 $5,099,883 Total.-------- $5,288,160 $5,099,883 
—V. 138, p. 2568. 

Chicago Nipple Mfg. Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 
Ce bua dneonucchecnehewheds $278,355 $166,747 $362 402 
OGSE OF BONES DONE boc ik ek wdc ane 277,221 140,376 363,261 

LUE. cctcoweesabecnbenos $1,134 $26 370 loss$858 
Miscellaneous income__..._...____- 7,024 10,765 10,941 

ND SII a: os isu a ei eae tre $8,158 $37 .136 $10,083 
Selling and administrative expenses__ 57,828 49,907 93 ,236 
RRL, «.  idliv'n x ctpiga nde 52,868 52,888 52,852 
FRO CEs pb cdudnenieweneaeks —. sosadiv: iti. wie ,028 

TO Ba a i'n bce een $102,537 $65,659 $139,032 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilittes— 1933. 1932. 
ee $4,738 $6,388 | Accts. payable - - - $5,568 $4,905 
Cust. notes receiv. 6,150 49} Accr. gen. taxes -- 16,524 12,776 
Acct. receivable-. 15,093 8,940 | Res. for stk. contr. 

Trav. funds & adv. 1,118 2,720} obligation.----- 33,634 36,134 
Inventories... -.- 91,599 148,746 | Class A stock. ..-- 2,082,250 2,132,25f 
Investment in and Class B stock. ---- 2,024,500 2,024,500 
advance to subs. 594,068 536,567 | Surplus--.--.------ def119,003 def16,466 
x Properties...._- 498 ,306 551,174 
y Notes receivable 6,250 6,250 
z Treas. stk.issued 532,500 595,000 
Deferred charges _- 7,997 7,610 
Good-will pats., &e 2,330,655 2,330,655 
TORR iscsskaon $4,043,473 $4,194,100 TOUO.. csvisnwes $4,043,473 $4,194,100 





x After depreciation of $531,600 in 1933 and $479,079 in 1932. y Pay- 
able if, as and when back dividends are declared. z 3,150 (4,400 in 1932) 
shares of class A stock and 7,500 shares of class B stock.—V. 137, p. 143. 


Chicago & Western Indiana RR.— Listing of Bonds.— 

The New York Stock Exchange has authorized the listing of $8,722,000 
Ist & ref. mtge. 544% bonds, series A, due Sept. 1 1962, on official notice 
of sale and distribution thereof, making the total amount applied for 
$24,814,000.—V. 139, p. 922. 


City Stores Co.—Earnings.— 


_PeriodEnd. July31—  1934—3 pace re 1934—6 Mos.—1933. 














(fh Re eee. $338,191 $274,999 $597,685 $720,543 
Est. Federal inc. taxes __ 8 8 =—~—«—ia 10.87 80. sue 

Wiae To e eewcbn $341,001 $274,999 $608,059 $720,543 
Subsidiaries’ net loss... $120,580 $78,631 $161,752 $304 ,939 
Holding co. net loss_-_-- 220,421 196.367 446,307 415,605 


x After reserve for depreciation, contingencies, and deduction of minority 
interests, but before Federal income taxes.—V. 138, p. 3769. 


Collateral Equities (Trust Shares).—Approved by 
Exchange.— 


The Committee on Stock List of the New York Stock Exchange has de- 
termined that it has no objection to the participation by member firms 
in the organization or management of Collateral Equities (Trust Shares) 
(1959), or in the offering or distribution of such security. 

Collateral Equities, Inc., is depositor, and Winters National Bank & 
Trust Co. of Dayton, Ohio, is trustee of Collateral Equities, which is a 
fixed or restricted management type investment trust. Trust agreement 
executed March 27 1934. Date of termination, March 27 1959. 

Officers and directors of Collateral Equities, Inc., are as follows: Officers: 
Ray M. Brock, President; M. H. Laufersweiler, Vice-President; W. M. 
Brock, Treasurer; R. H. Brundrett, Secretary. 

Directors: Ray M. Brock, W. H. Laufersweiler, W. M. Brock, Robert 
Patterson Jr. and R. H. Brundrett, Dayton, Ohio. ; c 

Offering Price, Loading and Other Charges.— The offering price of Collateral 
Equities is based on the last sales price of each of the underlying securities 
of the preceding day. The price is not a fixed one, as the Trust Shares 
reflect the price variations of the underlying securities. The method by 
which the price is determined is as follows: : 

The last sales price of each stock in the Trust Fund on the day preceding 
the offering is multiplied by the number of shares of that stock held by the 
trustee. To these sums is added all cash held in the Trust Fund and is 
not applicable to semi-annual distributions. To this is added 9% of the 
value tnus ascertained to cover cost of distribution, overhead, commission 
and profit. To this sum so determined is added the cash then held in the 
Trust Fund for distribution. This sum total as above ascertained, divided 
by the total number of shares outstanding, gives the value of one trust share 
for offering purposes. 

The price thus established is maintained until the close of the next busi- 
ness day, except that the depositor may, at any time during any day, 
notify the distributor that in the opinion of the depositor a market change 
of such violence has occurred as to require a recomputation of the offering 
price of said Trust Shares for that day. In such event the depositor may 
submit a new tabulation to the distributor showing the offering price of 
said Trust Shares as then existing, which said offering price shall be effec- 
tive for the remainder of said respective business day. ; 

In computing quotations of the market value the price is adjusted as 
follows: If, in the computation, a fraction of a cent results and the offering 
price of the shares is $1.99 or less, the price shall be advanced to the next 
higher cent; or, if in the computation a fraction of a dollar results, the price 
is advanced to the next higher one-twentieth part of a dollar provided the 
price is not less than $2 nor more than $4.99. Andif in the computation 
the price is $5 a share or more, the price is advanced to the next higher 
one-eighth. 

Collateral Equities Shares is of a partial distribution type in that stock 
dividends or proceeds from the sale of stock dividends of any company, 
the stock of which is held by the Trust Fund, shall] be retained as an en- 
tirety in the Trust Fund. All stock dividends received of any company, 
other than a company, the stock of which is held by the Trust Fund, shall 
a ona by the trustee and the proceeds credited to currently distributable 
unds. wat 

Stock split-ups must be retained by the trustee in the trust fund. en 

Subscription rights or other rights are required to be sold by the trustee 
and proceeds credited to currently distributable funds. 

Distributions are made semi-annually to the shareholcers on March 1 
and Sept. 1 of each year. 


Commonwealth Edison Co.—Earnings.— 


Period End. Jul — 1934—Month—1933. 1934—7 Mos.—1933. 
Gross revenue - - a -- $5,086,868 $5,746,097 $43,977,379 $41,713,223 





es SN ee cw 296,585 329,994 3,836,810 4,317,981 
—V. 139, p. 758. 
Colt’s Patent Fire Arms Mfg. Co.—Earnings.— 
woxears End. Jan, \— 1934. 1933. 1932. 1931. 
r after rec. 

pot panne te elas _ -. $675,132 $20,795 loss$56,971 $103,059 
Reserve for plant consol. RG: chetaiaiae > Yee  Tagelaaalal 
pr | eS 241,969 193,575 293,170 393 ,400 

OP ue ccdwatecus $408,163 def$172,780 xdef$350,141 def$290,341 


x Before charging reserve for contingencies amounting to $100,000. 
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Comparative Balance Sheet Jan. 1. 
Asscts— 1934. 1933. Ltabilities— 1934. 1933. 

Real estate, bidgs., Capital stock. ._._ $5,000,000 $5,000,C00 
machy. & equip.$2,779,790 $2,867,257 | Advance payment 

Inventories. _____ 2,402,149 2,900,07 under contract. -...-. 342,681 

Acets. & notesrec. 447,350 364,898 | Accounts payable_ 6,881 9,873 

Cash & investm’ts 2,863,489 2,142,766) Reserve for taxes. 116,000  -___-_-_- 
Deferred charges_ 736 15,017 | Res. for plant con- 

solidation______ | ao 

Pb nnknwns 3,345,633 2,937,460 

BE Atwiacows $8,493,514 $8,290,014 WORE shitiamos $8,493,514 $8,290,014 





—V. 137, p. 3679. 


Commonwealth & Southern Corp.—Electric Output.— 

Electric output of the s m for the month of July was 469,354,682 
kwh. as compared with 475,701,113 kwh. for July 1933, a decrease of 
1.33%. For the seven months ended July 31 1934 the output was 3,- 
353, ,118 kwh., as compared with 3,035,625,992 kwh. during the corre- 
sponding period of 1933, an increase of 10.48%. Total output for the 
year ended July 31 1934 was 5,626,258,972 kwh., as compared with 
5,165,454,679 kwh. for the 12 months ended July 31 1933, an increase 
of 8.92%.—V. 139, p. 594. 


Consolidated Lithographing Corp.—New Officials.— 

Jacob A. Voice, President and Chairman of the Board of this company 
and the International Banding Machine Co., announces the election of 
Sidney P. Voice as Treasurer of both corporations. in addition to bis present 
office of tary. James L. Murphy, has been elected Assistant Treasurer 
of both corporations.—V. 135, p. 1334. 


Consolidated Publishers, Inc. (& Subs.).—Earnings.— 











Calendar Years— 1933. 1932. 
56 oo oy 5 si cece to- 0s di dk diligence re alee $4,448,970 $5,080,047 
EE PIE. foe a SS = 3,721,888 4,347,651 
Proven for depreciation... .................-0- 143,413 157,036 

REE saa eae aE ln POR ted $583 ,669 $575,348 
BO a ass eee 84,943 102,881 

i ig Es paths ai te oad wes aosdg chide Saas as $668,612 $678,229 
Interest, discount, &c., deductions. --_..._._____ 353,485 405,963 
x Provision for Federal income taxes__._....____-_ 46,859 39,187 

as sis, 0 ace a aemetiensc dan gale acum pbccuspin wih antes $268,268 $233 ,079 


x Charged by Paul Corp.—based on amount which would have been 
payable had Consolidated Publishers, Inc., & subs. filed a separate con- 
solidated return. : 


Condensed Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— < $ TAabdilities— $ $ 
2 ee $202,471 $120,820] Notes pay., banks 290,000 212,500 
Notes receivable_-. 1,59 4,484| Notes and trade : 
Accts.&comm.rec 480,321 454,135| accept. payable. 271,015 284,048 
Accts. rec.—misc. 4,949 4,293| Accounts payable. 200,970 256,652 
Inventories _____- 63 ,402 51,641) Sundry liabil. and 
lst mortgage 6%s accrued expense 98,425 132,341 
Toledo Blade Co Lo Mtge. bond install - ..--- ,833 
Other assets______ 308,950 267,403} Unearned subscrip 23,572 28,364 
a Plant & equip___ 1,705,314 1,817,660] Res. for Fed. taxes a 
Deferred charges.. 155,691 188,407 | Notes payable.... -....- 150,000 
Circulation, good- Funded debt... - 2,671,000 2,678,000 
aa 8,926,060 8,926,060} Duetoaffil.cos_.. 190,300 248,987 
Due from affil. cos 1,447,922 1,452,918] Pref. stock of sub. 
company... 600 600 
b Capital stock... 6,927,508 6,927,508 
Earned surplus... 2,604,103 2,347,986 
WE dhnakeens 13,300,840 13,287,820! Total _.......-. 13,300,840 13,287,820 


a After reserve for depreciation of $1,134,795 in 1933 and $1,070,241 in 
1932. b Represented by 4,500 shares no par $5 dividend cumulative pre- 
ferred stock and 100,000 no par shares common stock, less 20,000 shares of 
common stock in treasury.—V. 136, p. 4093. 


Consolidated Royalties, Inc.—Earnings.— 


Earnings for the Six Months Ended June 30 1934. 
ER EE epee ae ee A ee eS eee a $16,178 
Office salaries, fees and expenses 442 
ee. EE IIIS ics cnn onecksnndkgaeotnewadn mow 


I Cs oa tO 0 as as is tO a ae $15,240 
ERS Se Sa SEE RCE : 

NS Ca ah bb ket dns tap eebanues aded oun $3,956 

Balance Sheet June 30 1934. 

Assets— Liabilities— 
Properties & royalty interests__$125,489 | Preferred stock._...-.....---. $174,000 
Investments in affiliated cos_... 60,000|Common stock._.-...-.---.-- 7 
Deferred charge............-- i a ee ee 12,088 
Cash on deposit..........-.-. 6,389 | Due U. S. Oil Royalties Co.___- 178 
Notes receivable. ......._.-... 3,160 | Reserve for Federal taxes -_ ~~ -- 190 

tielccoukethchekewwsd o BASE TOG “TOM as ccccccdccneccwdsidges $195,156 


Continental Steel Corp. (& Subs.).—Earnings.— 
Years Ended June 30— 1934. 1933. 
Profit from operation $1,266,904 $497 ,366 
515,012 440 837 


hel ele SE a el nan 7 ’ 
100,235 
3,429 


Interest and discount on bonded indebtedness -- -- 








Loss on dismantlement of properties__________-_- 26.482 

ED OT ne ee bew $624,500 def$47,135 
Provision for Federal income tax and contingencies eS oa 
Prov. for divs. accrued on sub. cos.’ pref. stock--- 4,34¢ 12,736 

SII AT Pe OE Seale ah!  ek  s $480,153 def$59,871 
SNES RE RC Re Aes 1,112,080 1,134,124 
Restored to earned surplus in respect of accrued 

dividends on subsidiaries’ preferred stock - - - - -- Weis OLeawes 
Discount on funded debt retired, &c_________-_-- 12,000 37 ,828 














earned eurples June 30... occ wesc --ne $1,614,249 $1,112,080 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— 3 $ Liabilities— 8 
CR i abidk no nacre 603,735 312,018| Accounts payable. 328,772 312,598 
Notes & accts. rec. 2,110,908 1,072,643) Notes pay. to bks- Oe. ee 
Ci. of Gepost... ....<- 240,000 | Payrolis payable- - 195,073 92,601 
Inventories _____- 2,598,793 2,323,636| Accrued int., gen. 
Marketable securs.  ______ 59,510 a a eee 187,729 91,165 
Land contr. rec. & Bonds due within 
unsold land___-_ 74,135 re fii | Pe epee 75,000 63,000 
Invest. in bds. & Funded debt----- 1,154,500 1,217,500 
stks.of parent co. 56,863 39,379 | Operating reserves 179,798 255,044 
Invest. in outside Res. for conting-. 185,509 -—-. _.-- 
companies, &c__ 31,510 44,040 | Min. stockholders’ 
b Land, buildings, int. in sub. cos_- 71,968 192,047 
mach’y & equip- 7,897,791 8,006,482|7% cum. pref. stk. 2,773,500 2,862,000 
PRUNE 2 acne 1 1|c Common stock... 6,146,183 6,081,838 
Deferred charges - - 88,545 104,995 | Earned surplus... 1,614,249 1,112,080 
TD. ik < baat 13,462,282 12,279,874 OUR: 26s ae o 13,462,282 12,279,874 


b After deducting reserve for depreciation of $5,354,967 in 1934 and 
al ed om tees. c Represented by 175,648 shares no par value.— 
- 139, p. 759. 


Consolidated Utilities Corp.—Acquisition.— 

The purchase of three South Carolina gas companies—the Anderson Gas 
& Utilities Co., the Greenwood Gas & Fuel Co., and the Sumter Gas & 
Power Co.—has been announced, according to a Richmond press dispatch 








Chronicle 


which further states: 
stated. The transfer was made by the Chase National Bank, as trustee. 
Operation of the companies was recently taken over from the bank by the 
bondholders’ protective committee of Baltimore.’’—V. 135, p. 4033. 


Cord Corp.—New Vice-President.— 


W. H. Beal has been made a Vice-President and is to be assistant to L. B. 
Manning, Executive Vice-President.—V. 138, p. 1235. 


Crown Willamette Paper Co. (& Subs.).—Earnings.— 
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“The amount involved in the transaction was not 








Quar. End. July 31— 1934. 1933. 1932. 1931. 
Gross profit_......._ - $1,606,683 $1,227,799 $1,448,515 $2,199,822 
Depreciation --.....--.- 054 573,74 671,546 696,376 
Depletion............. 173,101 ; 115,71 154,343 

n nie allies ee oon wisi dawns 270,237 285,835 307,733 325,297 
Federal taxes_.___.____ ,032 45,000 70. : ’ 
Minor. int. Pacific Mills 7,413 Cr1,823 3,666 14,173 

Net profit_.......__. $459,846 $190,585 $279,476 $856,958 
Earn. per sh. on 200,000 

shs. Ist pref. stock -__ $2.29 $0.95 $1.39 $4.28 


Note.—Above figures include company’s proportionate share of Pacific 
Milis, Ltd., earnings.—V. 139, p. 1081. 


Crown Zellerbach Corp. (& Subs.).—Earnings.— 





Quar. End. July 31— 1934. 1933. 1932. 1931. 
Profit after charges ___-__ $2,280,059 $1,993.403 $1,858,829 $2,966,431 
Depreciation. —..._.._- 889,503 857 ,907 934.970 968,568 
Pian wabawes 175,425 134,765 115,716 154,490 
eee ae 372 ,864 398,149 436,896 473 ,664 
Federal taxes.......... 156,172 87,318 93 545 186,727 
Minority interest. _.__- 18,91 88,854 283,108 425,7 

i ee $267,182 $326,409 loss$5,406 $757,213 
Earn. per sh. on 250,601 

shs. pf stk.ser. A&B $1.06 $1.30 Nil $3.02 


—V. 139, p. 925. 


Cushman’s Sons, Inc.—Earnings.— 

: 12 Weeks Ended—— 
Period— July 14°34. July 15 '33. July 

Net profit after int., de- 

prec., Federa. taxes & 














28 Weeks Ended 
14 34. July 15 33. 


other charges. -.....-. loss$19 ,479 $61,687 $110,396 $281,935 
Earns. per sh. on comb. 

reeres stocks. ._... Nil $1.01 $1.86 $4.64 
—V. 139, p. 1081. 


Dayton Rubber Mfg. Co.— Meeting Postponed.— 
The adjourned stockholders’ meeting called to vote on a recapitaliza- 
tion plan, has been further ajdourned to Sept. 5.—V. 138, p. 4295. 


Deep Rock Oil Corp.—Reorganization.— 

Federal Judge Franklin E. Kennamer at Tulsa, Okla., has authorized the 
reorganization committee to present the proposed plan of a 
to all creditors and stockholders and obtain written counsents. he court 
declined to approve the plan until such approval is obtained and deferred 
hearing until a later date. The proposal consists of the issuance of new 
debentures to retire existing indebtedness.—V. 139, p. 113. 


Delta Valley & Southern Ry.—Stock.— 

The I.-S. C. Commission on Aug. 15 authorized the company to issue at 
not less than par $25,000 capital stock (par $100), to provide funds for the 
acquisition and rehabilitation of a line of railroad, for the purchase of a 
locomotive, and for other purposes. 

The Commission on Aug. 1 authorized the company to acquire and operate 
a line of railroad in Poinsett and Mississippi Counties, Ark., extending from 
Deckerville to Evadale Junction, a distance of 18.1 miles, and formerly 
known as the Evadale branch of the St. Louis-San Francisco Ry. 

The proceeds of the proposed stock, which is to be sold at par, will be 
used chiefly for tne algo of providing funds for the ——- and 
rehabilitation of the line, and the purchase of — he company 
has arranged for the purchase from Lee Wilson o. of Wilson, Ark. of 
1,095.134 gross tons of steel rails and fastenings at $8.92 a ton, a total 
of approximately $9,768, and will exchange them at that price in payment 
for the line be to acquired. It is prop to use $4,000 of the proceeds for 
the purchase of a second-hand freight locomotive. In addition to this 
amount and the amount reauired to pay for the rails and fastenings to be 
exchanged in payment for the line, the company estimates that, prior to 
operation, it wit be necessary to make the following expenditures: Ties, 
$3,000, track-laying and surfacing, $2,500, bridges, trestles and culverts, 
$2,000, and other track material, $300. It expects to use the remaining 
de of \  seecoeee for organization expenses and working capital .— 

. « , Dp. . 


Dennison Mfg. Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
ie sib we nis hin $309 ,237 $6,851 $75,646 $898,901 
Depreciation. .......-- 250,355 488 ,035 392,555 414,612 





Net income-_-_-_-_.-.-- 
Divs. on 8% deb. stock- 
Divs. on 7% pref. stock. 
Div. on7% cl. A stock-- 


$58,881 def$481,184 Getee ie Tee 6464 208 


0 
205,112 191,712 
50 


$58,881 def$481,184 def$863 331 





Balance, surplus - - - -- def$36 ,953 
—V. 139, p. 440. 


Detroit Street Rys.—LHarnings.— 

















Period End. July31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues--_---. $1,172,655 $1,007,015 $15,655,657 $12,639,344 
Operating expenses -_ - --- 941,781 698,610 11,777,193 9,434,744 
Taxes assing. to oper--- 70,487 73,417 875,080 1,202,880 

Operating income__-- $160,386 $234,987 $3,003,383 $2,001,719 
Non-operating income-- 7,707 2,642 55,373 135,262 

Gross income-__-._---- $168,094 $237,630 $3,058,757 $2,136,982 
Deductions Se le il 157 ,486 164,620 1,912,516 1,940,936 

Net income. _..-.-- $10,608 $73,010 $1,146,240 $196,045 


—V. 139, p. 440. 


Denver & Rio Grande Western RR.—Abandonment of 
Branch.— 


The I.-S. C. Commission on Aug. 10 issued a certificate permitting 
abandonment by the company of a branch line of narrow-gauge railroad 
extending in a general north-easterly direction from Pagosa Junction, 
through Kearns and Dyke, to Pagosa Springs, 30.85 miles, in Archuleta 
County, Colo. i 

Commissioner McManamy, dissenting from the majority report, says: 

“IT do not subscribe to the conception of present and future public con- 
venience and necessity which is manifested by the majority report. This 
branch line serves a substantial community in a mountainous region where 
all highways are closed during a substantial portion of the winter months. 
The only reason given for its abandonment is that during a six-year period 
which includes three years of the depression it was operated at a loss, 
which is also true of the entire narrow gauge system. It is shown that the 
total revenue accruing to the lines of the applicant from the trafiic 
originating on this branch during the period for which returns were shown 
was more than six times the amount assigned to the branch, therefore for 
every dollar credited to the branch the main lines would receive $5 which, 
of course, will be lost to the main lines. This loss of revenue the main lines 
can ill afford and it will hasten the day when the entire system of narrow 
gauge lines must be abandoned if earning capacity is to be used as the sole 
measure of public interest. Certainly no line of railroad can continue to 
live if the feeder branches are to be lopped off one after the other, because 
they can not exisc on less than one-sixth of the earnings on the traffic they 
originate but that seems to be the policy of this applicant. This record 
shows that it is possible to make substantial savings in operating expenses, 
which, together with increased revenue which is bound to come with return- 
ing prosperity and with the further development of this part of the State, 
in my opinion justifies a denial of this application. 
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“TI am authorized to state that Commissioner Aitchison joins in this 
expression.’ 
Commissioner Splawn also dissented.—V. 139, p. 760. 


Dictaphone Corp. (& Subs.).—Karnings.— 











Calendar Years— 1933 1932. 1931. 1930. 
Profit for year.........- $217,556 $104,771 $318,628 $526,185 
Depreciation .......... 58,11 60.380 62,573 65 639 
Res. for income tax... .- 21,207 6,493 33,296 56,385 

Net income. -.-.-.----- $138,236 $37 ,898 $222,758 $404,161 
Cash div. on pref. stock. 80,834 82,652 86,852 90 384 
Cash div. on com. stock. 31,656 31,656 253,231 «370,351 

Balance, surplus... -- $25.746 def$76,410 def$117,325 def$56,574 
Previous surplus. ---_--- 779,474 857 393 1,008,330 1,100,514 
Approp. for stock ret’m't 6,331 6,331 35,865 Dr36 993 

Surplus Dec. 31--..__- $798,889 $774,652 $855,141 $1,106,947 
Shs. com. stk. outstand- 

SEE CBD DAE) po 22 wcows 126 622 aad, <1 126.639 126 621 
Earnings per share. __-_- $0.45 $1. $2.47 


x In addition a stock dividend of 10%, dickens to 11 ¥F shares was 
paid on common stock Feb. 14 1930 


Consolidated Dalene Sheet Dec. 31. 








Assels— 1933. 1932. Liabilities— 1933. 1932. 
So ae $324,080 $278,100) Accounts payable. $20,842 $10,340 
U.S. Treas. bills... 251,591 204,702} Accrued pay roll, 

Marketable secur- 96,133 161,622 commissions, &c 37 ,845 19,381 
Accts. receivable_ 430,101 340,112] Prov. for inc. taxes 21,208 6,597 
Inventories ___.-- 641,922 741,316|8% cum. pref.stk. 991,900 1,024,500 
x Land, bidgs. & y Common stock. 1 1 

equipment. _-_-.-. 339,633 373,817] Earned surplus-_-- 798,890 774,652 
Deferred charges - 8,661 10,905 | Surpl. for retirem’t 
Patents and trade- of pref. stock... 221,435 215,104 

ee 1 

Tillicscspanud $2,092,121 $2,050,576 SOs aniwiéwn $2,092,121 $2,050,576 





x After depreciation $621,513, in 1933, and goes. 713 in 1932. y Repre- 
sented by 126,622 no par shares.—V. 1 39, D. 440 


Dictograph Products Co., ine.—-Bertings. — 














Calendar Years— 1933. 1932. 931. 
Gross profit from operations__._.-_ ~~ $580,535 $523 95 $634,753 
OS ESS eae 407 ,501 480 Bon ore Oe 
Administrative and general expenses _ 191,018 93,570 5,058 

Net loss from operations____.....- $17,984 $50 ,247prof$172,624 
Other income and deductions (net) - _ - 16,591 10,119 65,851 

AGG TE S08 GORE... «cwastdinwnkenen $1,393 $40,128prof$238,475 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
COs icntinee $49,418 $51,029| Accounts payable, 

Notes, drafts, trade acer. liabilities. $60,379 $51,953 
acceptances and Unclaimed divs... -...-.. 2,538 
acec’ts receivable 258,466 169,708 | Notes receivable, 

Marketable secur- 41,340 28,250 aie 6,759 

Merch, inventories 189,624 214,544| Other payable---- 49,168 51,028 

Other notes and Deferred income & 
accounts receiv. 307,687 456,475 reserve .._...-.. 44,353 60,556 

Invest. in capital Reserve for possible 
stock of subs. & losses on realiza- 
affiliated cos--- 65,216 90,217 tion of assets... Ss, ae ea 

Treasury stock --- 2,465 560! b Capital stock... 400,000 1,540,000 

a Land, buildings, aa ae 688,901 498 ,386 
mach, &equip.. 389,581 468 390: 

Patents, good-will : 
and trade-marks 1 610,322 

Other assets and 
deferred charges 247,654 121,726 
SOE niwawicnes $1,551,452 $2,211,222 <p ee $1,551,452 $2,211,222 





e Ate cemrocintion reserves. b Represented by 200,000 no par shares. 
— Pp. 45. 


irtdead Shares, Inc. (Md.).—Earnings.— 
Earnings for the Six Months Ended June 30 1934. 


Dir CVO Cc accusadsoaw ewan dats «vessue $523 ,765 
IS Mewands ch kanbenteenscauededodentashnbas sa oa 46,3 
Net income, excluding security profits and losses..........-- $477 378 


Distribution Account 6 Months Ended June 30 1934.—Net income, as 
above, $477,377; balance of distribution account at beginning of period, 
$323,290; total, $800 ,66 669. Less—Amounts included in price paid for capi- 
tal stock surrendered for purchase at liquidating value, equal to the per 
share portion of distribution account at time of purchase, $41,412; divi- 
dends declared on capital stock, $545,635; Balance ge to quarter 
ended July 15 1934, included in earned surplus annexed, $213,6 


Balance Sheet June 30 1934. 


Asselts— Liabilittes— 
Investments—Com. stocks. . $14,908,578 | Payable for capital stock pur- 
EE SS i ne heehee 124" chased for the treasury --__ $52,375 
Cash dividends receivable _ - 114,640 | Provision for Federal capital 
Receivable for securities sold, J Sa aaeee 20,000 
not yet delivered....... . 77,244 | Provision for Federal income 
Prepaid expenses_........_. 1,184 iG i aha tliat ot beer dente 73,462 
Provision for accrued expenses 5,102 
ES eae 3,754,982 
Capital surplus._........__ 10,527,797 
Earned surplus._.......__- 792,774 
Wa peucdawabsocceccux $15,226,492 ME ckvimplieadwuceticn dé $15,226 492 





—V.139, p. 925. 
(Joseph) Dixon Crucible Co.—Balance Sheet Dec. 31.— 


Assets— 1933. 











1932. | Liabilities— 1933. 1932. 
GE vb uecekaes $519,517  $448,033| Notes payable to 
U. 8. Govt. bonds Mivetacwbece, , aeenin $100,000 
and accrd. int_. a, ES Accounts payable : 
Value of life insur_ 35,568 29,007 and accrued.... $128,804 71,928 
Customers’ notes & Due to subsidiary 
accounts receiv. 415,719 354,146 ae 243,992 
ggg ig te 19,115 14,536 Salonen ye oR Hear Tenetuns 
% vable R a SC ee 1,514, 
Other notes & accts ” — ee 
receivable... — 23,219 52,244 
Capital stock pur- 
chased for sale to 
ee 5,100 
Inventories . . . - . . 2,871,216 3,115,733 
Investments in, & 
advances tosubs 870,544 1,118,217 
Other investments _ 52,334 30,001 
x Land, bidgs.,ma- 
chinery, &c__-. 1,710,110 1,819,774 
Prepaid insur.,sub- 
scriptions & exps 26,049 29,608 | 
SOE Foo aus $6,643,256 $7,016,404 THM cinenced $6,643,256 $7,016,404 


x After depreciation of $1,359,244 i d ont 
V. 138, p. 4295. n 1933 and $1,983,521 in 1932. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 


The directors have declared a Gtyvidens of 25 cents acco 
of accumulations on the 5 - Se aeome, pore Fy Saale 


% preferen 3 

Sept. 1 to holders of record Aus 3 20. rere yy mre is abl nad 
funds and is subject in the case of non-residents to a Bor tax on _ 
ment compares with 33 1-3 cents p= share 
per share paid quarterly from Aug. 


This - 
paid on ‘ten Ti last, * cate 
1 1932 to and including Feb. 1 1934, 








Chronicle Aug. 25 1934 
and 50 —-— La Sag ~ td = AP 1983. ba ly « the Lam y- Fy... ate 


Sept. 1 ened oll unnent or Oc 2-3 J yh weg 139, p. 925. 
Doehler Die Casting Co. (& ee eee —- 


























Nengann 4 Years— 1933. 1932. 1931. 30. 
get, ae - 9471-317} Not seperted 
Selling & admin. expense 372,581 391,691 

Soeratins om donee $436 ,287 $79,625 $241,368 $323 ,327 
Other income--.......-.- 5,421 13,117 46,735 58,739 

Total income--_-___.-- $441,708 $92,742 $288,103 $382 ,066 
Deprec. & amortization _ 96 583 79,445 96 ,469 180,137 
Prov. for doubtful accts_ 16.020 22,449 er. 
OO, ee eae 58 ,040 63,881 52,521 56,088 
peeeneey teeeress GIVE...  ladwhee <«ased=  § stswee ,240 
Federal taxes........-.- 16,755 SME  waewes 1,170 
Moving expense------- 13,298 = ew nne- wenn wwe ne 
Special experimental costs ee  wessse’ ‘eden “Oe 

Net income._..--.--. $232,933 loss$98 ,498 $139,113 $142,430 
te, A yo ee ere 100,005 135,384 

EE ee $232,933 def$98,498 $39,108 $7 ,046 
Shares com. stock out- 

standing (no par)--_-- 167,717 167,717 153,717 153,717 
Earnings per share---_-_-_ $0.59 Nil $0.04 $0.04 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabiltties— 1933. 1932. 

y Prop. and plant, 7% cum. pref. stk.$1, or 000 $1,000,000 

less depreciation$2, Hes 975 $2, Lens 612|z $7 pref. stock. -- 1,500 901,500 
SO 737 2,661 |x Common stock - 559. 057 559,057 
Receivables _..-... o77" 276 330, 238 | Reserve for taxes_ 91874 done 
Inventories _ -..-- 292, es 213,494| Notes payable__.. 250,000 550,000 
> Ee 1| Accrued expenses, 

Customers die chgs 10, 284 29,894 wages, &C_....- SG,300. _ estnen 
Est. realization for Bohn Aluminum & 

1933 from the Brass Corp. for 

liquidation of purchasing of die 

subs, notconsol, --...-.. 100,523 casting division_ 62,480 75,000 
Other assets._-._- 122,256 103,877 | Mtge. install. pay. 11,000 16,540 
Treasury stock (at Lease deposits - - -- 1,855 1,450 

as 2,325 2,325 | Deferred income-- Ce: 
Prepaid expenses - 87,450 89,991 | Mtge. indebtedness 406,000 414,226 
Invest. in stocks & Accounts payable- 173, ped 116,545 

sundry realest... ca«x««<- 64,284) Misc. accts. pay. Coe ‘site 

ee 193, 873 56,584 
5. $3,621,537 $3,690,901 Tein one ae $3,621,537 $3,690,901 
x Represented by 167.717 no par shares in 1932 and 1933, After deduct- 


ing os of $967,806 in 1933 ($852,656 in 1932). z 
9,015 shares, no par value.—V. 136, p. 4467. 


Dominion Stores, Ltd.—Sales.— 


Period End. Aug.11— 1934—4 Wks.—1933. 1934—32 Wks.—1933. 
Sa 74 139. >" 1082.77 $1,372,530 $1,441,312 $11,849,853 $12,042,860 
— p 


(E. I.) du Pont de Nemours & Co.—850-cent Extra 
Dividend.—The directors on Aug. 20 declared an extra 
dividend of 50 cents per share in addition to the regular 
quarterly dividend of 65 cents per share on the common 
stock, par $20, both payable Sept. 15 to holders of record 
Aug. 29. This is the first extra payment on the common 
stock since Dee. 15 1933, when an extra distribution of 
75 cents per share was made. The company on June 15 
last paid a quarterly dividend of 65 cents per share, this 
being an increase from the quarterly rate of 50 cents per 
share maintained since and including Sept. 15 1932. (For 
complete record of dividend payments, see ‘Industrial 
Number of the Railway & Industrial Compendium”’ of June 4 
1934, p. 99).—V. 139, p. 1082. 


Durham Duplex Razor Co.—20-Cent Pref. Dividend.— 

The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $4 cum. ay rd preference stock, no par value, 
peo = Sept. f to holders of record Aug. 30. Similar distributions have 

m made each quarter since and incl. March 1 1933, as against 25 cents 
per share in each of the three preceding quarters and 50 cents per share 
previously. After payment of the Sept. 1 dividend accruals will amount 
to $12.85 per share.—V. 138, p. 3602. 


Eagle Picher Lead mening. ae 


6 Mos. End. June 30— 1934. 
Net loss after all charges x$110,242 rty$ioo 7586 

x Also after pyremnery write-off of $133,451. 
baa | of £8400. 757 

Bendelari, President, says that if inventors Bad been priced at 

ositiar ‘instead of cost, inventory value would have n $220,751 greater 
despite the sharp declines in prices _— the last six months. 

Sales were $4,748,761, an increase of 20% e7% sales of the six months 
ended June 30 1933. To sales were up 5 

Current assets as of June 30 1934, a B34, 865 cash, were $6,335,- 
470 and current liabilities were $1,869,726. This compares with cash of 

86,549, current assets of $6,275,343 hg current liabilities of $1,571,228 
on June 30 1933. 

Eagle Picher Mining & Smelting Co. and subsidiaries report for the 6 
months ended June 30 1094 a profit of $8,906 after depreciation and 
depletion, &c,—V. 138, p. 


Eastern Scetiaiiaihe Street Ry.— Earnings.— 


Period Ended July31— 1934—Monith—1933. 1934-7 Mos.—1933. 
Railway oper. revenues. $494,846 $481,267 ,861,358 $3,434,422 


epresented by 


1932. 1931. 
$633 ,027 prof$154,485 
y Includes inventory write- 











Railway oper. expenses _ 359,473 323,047 2,560,254 2,211,254 
GOMER ca csaatends one 21 23,501 185,827 155,513 

SEEN $112,154 $134,719 $1,115,277 $1,067,655 
Other income____.._.-- 10,368 13,295 73,660 87,100 

Gross corp.income_.. $122,522 $148,014 $1,188,937 $1,154,755 
Int. on funded debt, 

WONG, BOs ows wectan 68,950 73,609 488,030 521,414 
Deprec. & equalization _ 105,747 105,711 781,745 755,501 

ME once x ccune $52,175 $31,306 $80,838 $122,160 
—Vv. oo p. 440. 

Eitingon Schild Co., Inc. (& Subs.).—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net profits after deprec. 

interest, &c_.......- a$273 950 bloss$27 ,383 loss$545 ,622 $320,500 


a Equivalent to 68 a a share on 398,480 (no par) shares of capital 
stock. b Includes a net profit of $64,425 derived from the Polish textile 
business which has since n sold.—V. 138, p. 2921 


Eastman Kodak Co. (& Subs.).—Harnings — 


24 Weeks Ended— ne 16°34. June 17°33. June 11°32. 
Net profit after depr., Fed. taxes, &c_ 736° 745,676 $4,348,624 $3,731,615 
Earnings per share on "2.255.921 shares 

common stock (no par) $2.91 $1.84 $1.57 

x The 1934 net profit includes profit on sales of securities amounting to 
24 cents a common share. 

F. W. Lovejoy, President, in ¥ pccomans to stockholders says: 

** Directors report a substantial increase over last year in the volume of 

nsacted during these six periods, not only in the United States 
but also in some of the foreign countries in which company has interests. 
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ag improvement has continued te the date of this statement.’’—V. 139, 


El Dorado Oil Works.—Earnings.— 
Years Ended Dec. 31— 

















1933. 1932 
ee. ace eln sens adnn wan $329,606 $146,836 
Pt ia iasnedbaidnw sane alien oe 964, 1, ‘509 

PPL kn ct aquscovssebbbabeakounseh $1,294,590 $1,246,345 
rs. . di datnowdaheibdnakemaeine “tmebelen 225,001 
DGD Sas,.. cnaskscudasesdebbbniinnenas ©) Stawene 1,063 
BE ar rs ee 39,690 15,298 
Extraordinary depreciation in anticipation of plant 

SL. i. nctadecutaant becthestanaan 66,749 40,(00 

NED B00. Sha uis wa nktwannsnddnsbadiaawess $1,188,151 $964,984 

Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933 1932. 
1 $170,761 $719,432} Accounts payable. $39,190 $13,977 
Accts. receivable.. 122,868 ,991 | Reserve for taxes_ 39,690 15,298 
Advs. on copra... 222,561 181,149|x Capital stock... 1,688,592 1,787,500 
Short-term munic. PU acuvdnews 807,967 954,304 

| a ee 175,352 
Inventory _..._.- 988,010 529,496 
Investments - - - - - 99,2 365,350 
Fixéd assets... 955,159 734,934 
Stk in other corps. G20) # «<sxgee 
Deferred charges __ 10,601 6,374 

a an eel $2,575,439 $2,771,080 re ee $2,575,439 $2,771,080 


x peprerentes by 150, ogo no par shares in 1932 and 141,700 no par shares 
in 1933.—V. 136, p. 3170 


Electric Bond & Share Co.—Electric Output of Affiliates. 

Electric output for three major affiliates of the Electric Bond & Share 
System for the week ended Aug. 16 compares with the corresponding 
week of 1933 as follows (kwh.): 

Increase. 
1934. 1933. Amount. % 

American Power & Light Co__-..76,489,000 82,276,000 x5,787,000 x7.0 
Electric Power & Light Corp.-_--41,587,000 36,545,000 5,042 13.8 


,000 
National Power & Light Co-_---- 5,885,000 64,317,000 1,568,000 2.4 
x Decrease.—V. 139, p. 1082. 


Electric Household Utilities a (& = .—Earns. 
Calendar Years— 1933. 931. 1930. 
3, Fe $1,777 ,367 $927 932 $2, bee. 296 $4,659,291 




















Selling & admin. exps.-- 1,243,102 1,128,239 713,323 %,051,750 
eee $534,265 loss$200,307 def$45,027 $1,607,541 
Miscellaneous credits - - - 197 ,580 89,655 90,682 117,118 
Net earnings ------.-- 973}. 845 1oss$110,651 $45,655 $1,724,659 
Prov. for Federal taxes - - REE Cove ee rie 178.100 
Depreciation __--..--.-- $3 pitt 69,727 261,156 223 ,044 
Add'l deprec. for prev. yrs. SOAs. | estucss wises: >: iwomebes 
cline in market value 
of securities. ......-.- 8,481 13,786 206 ,289 89,323 
i a ee. 8 (nocees 8 8 828§6&aeeme ee ens 
Exch.lossonremittances -.--.- 7404 #$ isjeeme .... pao 
Net income .....-.-.- $541,936 loss$203 ,447 loss$424,990 $1,234,191 
Common divs. (cash)...  ----.-- 389,770 403 ,821 820,481 
ae $541,936 def$593,217 def$828,811 $413,710 
hs. com. stk. outstand- 
See (gee 90). ....04-- 396,678 393,656 x397 ,015 x411,418 
Earnings per share-_----. $1.36 Nil Nil $3 .00 
x Par value $10. 
Consolidated Balance Sheet Dec, 31. 
Assets— 1933. 1932. Liabilities— 1933. 932. 
z Plant equip., &c. $945,840 $994,353 | Capital stock. .... $1, 083, =e $1, 970, 036 
Good-will, trade- Stock warrants- --_ ee." aie 
marks & patents 1 1 | Accts. payable and 
_, PRR 677,373 597,191 accrued expenses 446,063 350,727 
U. 8S. Govt. secur. Employ. pay. on 
and accrued int. stk. subscription 19,922 24,790 
TS 2,011,038 1,864,670| Res. for exchange 
Notes & accts. rec 757,196 757,417 fluctuations - --- 4) ae. 
Metered machines General reserve... 250,000 250,000 
out on rental... 113,234 -..... Federal tax reserve 105,412 40,733 
Inventories - - - - -- 901,979 792,471 1) Dive. payanle..<. <c«<c«« 389,770 
Prepaid expenses. 26,071 34,223 | Earned surplus... 1,712,671 1,170,734 
Investments - - - - - 38,762 58,475)| Paid-in surplus... 902,011 902,011 
(ee $5,471,495 $5,098,803 : 0 ery $5,471,495 $5,098,803 





z After depreciation of $2,249,719 in 1933 and $2,139,505 in 1932.— 
V. 139, p. 441. 


Electric Power & Light Corp. (& Subs.).—Earnings.— 


12 Months Ended June 30— 1934. 1933. 1932. 
Subsidiaries— 
Operating revenues ---......-.--.--- $71,028,691 $89. 352,967 $75,930,973 
Oper. expenses, incl. taxes. ....___-- 37.955.540 35,901,679 36,898,846 





Net revenues from operation - - . .-. $33,073,151 $33,451,288 $39,032,127 
Other income 120,533 160,474 409,397 





Gross cor 


rate income 193,684 $33,611,762 $39,441,524 
Int. to public 


$33, 
&c., deductions ------- mace EC $15,954,555 $16 











Interest charged to construction----_- Cr13,133 Cr30,593 ©Cr915,680 
Retirement & deplet. reserve--_-__--_- ,240,9 7,020,098 5,982,869 
oS as acess emis ae oy oes $9,205,101 $10,667,702 $17,628,381 
x Preferred dividends ----_..-___--- x “' Pe? 412 §=7,915,537 
Portion applic. to minority interest -- ° ’ 166, 
Net equity of El. &. & L. Corp. in 
income of subsidiaries.__._____- $1,191,043 $2,678,407 $9,545,889 
Electric Power & Light Corp.— 
Net equity (as above) .-.......-.--- $1,191,043 $2,678,407 $9,545,889 
EE a ae 14,065 103 ,563 270,213 
Ot i ee beemiawe $1,205,108 $2,781,970 $9,816,102 
Expenses, including taxes_.-......_-_- 406 ,677 448,34 522,885 
Int. to public, &c., deductions---_-_-_-- 1,588, 74 1,593,210 1,590,364 





pO I loss$7 90 ,543 $740,412 $7,702,853 
x Full dividend requirements applicable to respective 12 month periods, 
whether earned or unearned. 
Balance Sheet June 30. 
1934. 








1933. 1934. 1933. 
Assets— $s Liabiltites— $ $ 
Investments -_-182,840,164 182,938,742|a Cap. stk. (no 
a 1,680,376 2,063,331 par value) .-.155,044,139 155,042,839 
Time dep.in bks_ 1,800,000 1,000,000 | Subscrip. to $7 
Notes & loans pf. stk. allot. 
rec., subs__-. 753,000 1,550,000 ce scnace 10,900 12,200 
Accts. rec., subs. 16,191 106,924 | Long-term deht. 31,000,000 31,000,000 
Accts. rec.—oth. 11,855 12,400| Accts. payable. 46,207 86,445 
Subscrib. to $7 Accrued accts_- 687, 701,514 
pf. stk. allot. Indem. agreem’t -.-.... 25, 
ne ea On PY 10,995 12,251 | Reserve...---- 156,589 156,740 
b Reacq.cap.stk 101,820 101,820 | Surplus__--.--.- 4,020,273 4,613,984 
Unamort. debt 
disc. & exp... 3,725,273 3,764,247 
Claim receivable 26,240 64,005 
Indemnity agree --.--. 25,000 
THES ccksecs 190,965,913 191,638,722 ee 190,965,913 191,638,722 





a Represented by: $7 pref., cum. — upon liquidation to $100 a 


share); pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 
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issued, 515,135 shares in 1934 (515, 133 in 1933) $6 uae 


upon liquidation to re a share); i passu with $ 
authorized, 1, ,000 sh ; issued and eacadins 
Second pref. series A ($7), cum. ceuuiee upon ligui ‘oka to 
Pai Bonne g with second pref. series A authorized, 120, 
d be eK ye 5. 278 ane : 1934 (92,725 in 1933) . Commo 
authorized, hares; including 560 in 1934, 592 Se 01033) 
(shares issuable in exchag e for stock of predecessor ho g ), 3,408,83 
shares in 1934 (1933, 3 883 ,045 shares). b Represented i shares $7 
preferred and 821 shares common.—V. 138, Dp. 4462. 


Elgin National Watch Co.—Earnings.— 
Years Ended Dec. 31— 


1932. 
PPPOE. AON ORMTOMOD. 6 oan po ccnnccudbeidsceuu $140. 36 def. $1, 193. 781 
Reduction of inventories to mkt. or realizable value 806,670 


i for real estate, personal property and 


ref., cum. 











— SIE, SL ood ci ca ccatadébbace Lape fees 
Provision for depreciation. -...........-.-.---. 84,004 1,425,000 

EE GE FONG S ccnsnncccunutueeneedé lp ubecnse $263 ,372 $3 425,452 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
GH. skscdtécuaee 1,109,012 771,111] Accts. & wages pay 225,315 264,639 
Accts. & notes rec 913,031 770,444| Accrued taxes._... 114,293 130,000 
Marketable secur. 2,888,210 2,335,579| General reserves... 440,000 300,000 
Inventories... .-- 1,151,385 1,848,424] Capital stock. ---- x5,970,170 10,000,000 
Sundry partic. in Earned surplus---. 72,696 131,825 

a as 537,831 547,463 | Capital surplus... 4,000,000 -..... 

Treas. stock of ©cO. #£-..... 27, 
Other assets------ 15,188 136,335 
Deferred charges - - 13,969 63,835 
Land, fact’y ,bidgs. 

mach’y & equip. 4,193,850 x4,326,209 

TO a cewenae 10,822,475 10,826,465| Total.......-- 10,822,475 10,826,465 





x After depreciation reserves of $4,285,692 in 1933 and $3,996,204 in 


1932. y After deducting 5,000 shares of treasury stock at cost of $29,830. 
—V. 136, p. 2617. 


Elmira Light, Heat & Power Corp.—Earnings.— 


Calendar Years— 1933. 1932. 1931 
Gross operating revenues_-._.....-.~ $2,386,766 $3.20) fan $2,611,697 
Operating expenses-_-_............- 1,312,341 0,13 1252 ,240 
HS Rei oe eer 241,208 mit Esti 172,728 
Prov. for retire., renew. & replacem’ts 84,866 673 200,997 


Taxes (incl. prov. for Fed. inc. taxes) - 209,584 


$538,767 
8,117 


obs 058 
$451,841 
4,124 


245,974 
$739,757 
19,057 





Operating income 
Other income 





ne Se a iia ad a, a we ws thn te n'a $546,884 $ 486. 965 


$758,814 
Interest on funded debt__......._-- 375,274 273 250,000 

















Interest on unfunded debt___..._._- 109,899 $36 ‘987 259,341 
Amortization of debt discount & exp- 33,276 33,276 19,356 
Interest during construction__..._-- Cr6,140 Cr8\134 Cr13235 
oa ca te bier ht eee were $34,576 loss$81,437 $243,352 © 
Preferred dividends... ............s- 3,000 LOOP. ix  auawee 

ND St eeds kee wi aheodn nee $31,576 def$99,437 $243 352 
—vV. 139, p. 926. 

Empire Gas & Electric Co. (& Subs.).—Larnings.— 

12 Months Ended June 30— 1934. 1933. 
SINS = a eC uae coke neweine owen $2.53. 295 $2,181,589 
II Sai Sa: ea oc interne Gin nl ae cdi ah tots Sede me ec aie 8,621 821, 

Total operating revenues..........<.-......-- $3,061, 916 $3. oc. tt 
Sd os os on ele aa ee ok 93 25 

ON EE On aan, See 190" '367 1s ‘980 
Prov. for retirements—renewals & replacements _ 252,529 235,637 
Taxes (including provision for Federal inc. taxes) _ - 239,522 256, 653 

RNR. 6 ows Ul oacksceveswnmtcxenel $546,705 $638,916 
ee I So ion ome SAS ensunwoe summation 1,282 4,928 





Gross income 


$547 ,987 $643 ,844 
Interest on funded debt 


de Wilk ar ae ad Sch dace is gh amie 268,990 268,990 
Interest on unfunded debt. --_....---.--------- .30 ,390 
Amortization of debt discount and expense-- ----- 26,393 26 393 
Interest during construction_.........----..---- Cr2,842 Cr10,167 





I a a as wos se asinn scans aoa $157,144 
Preferred stock dividends 174,430 


$253,239 
174,441 























Chi dba thanks Kactebnnw sad kebnwe def$17 ,286 $78,798 
me 39, p. 1083. 

Emsco Derrick & Equipment Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Earnings for year------ $161, ,308 loss$91,377 $598,190 
Research & develop. exp. 23 ,378 134 008°  “cateee 
eevee WeeemelGGMOB 0 obkéékce 000M eee 0) an 36,101 
Reserve for investment 

eee Oe Seem’ eee oe 
Reserve for contingencies -.---- 43 ,703 258,383 25,710 
Depreciation--...-.-.-.-- 95,871 77,957 79,749 75 

Net deficit........-.- $2,546 $158,487 $474, 168 protegas 624 
Cec cscs Chenee °° ‘Senne ++” saenke 

SS ae eee $2,546 $158,487 $474,153 $233 376 
Previous earned surplus- 819,803 1,002,525 1,499,376 1,732,753 

Total surplus- ------- $817 257 $844,038 $1,025,223 $1,499,376 
Adjustmente - ..-.-.---- 13,180 24,235 nee * Shenae 

Profit and loss surplus $804,077 $819,803 $1,002,525 $1,499,376 
Shares of common stock 

(no par) outstanding - 400,000 400,000 400,000 400 ,000 
Earnings per share----- Nil Nil Nil $0.82 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. | TAabilities— 1933. 1932. 
Ce ee ee ow an $135,889 $79,289 Accounts payable. $249,912 $91,439 
Notes receivable..\| 585,477 405,870 | Accr. taxes, wages, 

Accts. receivable --_ 256,945 ee, ee 54,355 18,545 

pS Se 20,747 180,489 | Res. for conting.. 100,000 420,000 

Inventories. - - - ~~ 1,364,520 1,765, 544 | Deferred income- 5 Bae er 

BGs. BOC. FOR. -. eww nne 15, 118 | y Capital stock. _- 1,885,970 5,250,000 

Investments -_-.--. 561,041 928,774 | Earned surplus... 804,077 819,803 

x Land, buildings, Capital surplus- - - 701,961 Sweswe 
machinery and 

equipment, &c.. 1,097,898 1,918,032 
Good-will_-....-- 1 200,000 
Pat’ts,trade-marks 

and drawings... ------ 806,298 
Prepaid taxes, ins., 

PTS ae 47,641 43,424 

a ees rene $3,813,214 $6,599,787 SG wewew onk $3,813,214 $6,599,787 





After reserve for depreciation. y mepagupated by 400,000 no par shares 
in 1932 and 377,194 in 1933.—V. 139, p. 278 


English Electric Co. of Canada, Ltd.—Changes in 
Directorate.— 


The company has announced the election of four new directors and the 
withdrawal from the board of Lord Neston of London, Eng., and R. ne 
Smith of Toronto. 4 

The board as now constituted includes Sir John Pybus of London, 
Douglas H. McDougall, Norman D. Perry, Gordon F. wy it, 7. H. 
Watson, and A. Mundy of Toronto; Herbert B. Norris, P. A. homson, 
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Lieut.-Col. W. A. Bishop of Montreal, and Daniel H. McDougall of 
Stellarton, N. 8.—V. 139, p. 1083. 


Enamel & Heating Products, Ltd.— Earnings .— 





























Operstingloss. >. ‘$iasa —'$ap320 © $414430 profsei,526 
peratingloss___....-- # ; F pro ’ 
a ee 15,000 15,000 20,000 
ni be OE eee 4 $64,820 $56,430 prof$31,526 
Previous surplus _ - _-__ def182,255  def98,839 1,558 25,209 

Total deficit. ....._- $222,737 $163,659 $54,872 sur$56,735 

Scie tidihwee maine mpm 375 ° 
Life insurance. __..--_- Cea... > >: eae Pe eee. ee 
Adjustments_..__..._. 22,009 18,591 36,588 10,928 

Profit & loss deficit _ _ $242,763 $182,255 $98,835  sur$1,557 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
GRR icitaiiiwnies $1,429 $154| Bank loan current. $249,450 $255,000 
Accts. receivable. 38 ,463 34,995 | Bank loan special. 112,250 112,250 
Accts. due by subs. 13,304 22,419 | Bills & accts. pay. 49,710 30,625 
Inventories _ ____- 241,147 290,685 | Accr. liabilities. __ 2,652 3,846 
Securities ........ 20 201 | Mortgage payable 5,450 5,750 
Life insurance - _-_-_ a Pre Res. for deprec. & 

Real estate_.____. 56,519 56,519 contingencies _ __ 98 ,929 99,929 
Investments in & x Capital &surplus 782,567 845,976 
> adv. to subs____ 6,699 9,38. 
Real estate: 
we Ge Qeeae 44,699 44,699 
¥ Buildings. .___- 363,279 363,279 
Plant & equipm’t. 488,862 488 ,862 
Deferred charges _-. 40,553 42,178 
7: ee $1,301,010 $1,353,377 Total___......$1,301,010 $1,353,377 
x Represented by 29,500 shares (no par).—V. 137, p. 1943. 
Erie Lighting Co.—Balance Sheet Dec. 31.— 
1933. 1932. 1933. 1932. 

Assets— $s ~ Liabilities— . 3 
Fixed capital. -._. 10,981,830 11,004,063 | Capital stock. - _ _- 2,115,680 2,115,680 
Inv .—unpledged _ _ 1 1| Funded debt---_--. 4,912,500 4,959,500 
Depos. for sink. fd. 49,891 49,610 | Due to stkholders_ 49,861 188 ,449 
Depos. for matured Mat’d bond int-_-_- 3,500 1,600 

bond interest. __ 3,500 1,600 | Taxes accrued -_-_- 98,277 51,417 
Cea cia cas bie 25,901 24,963 | Interest accrued __ CLAS «suvcas 
Notes receivable_. 1,672 200 | Miscell. accruals - - 4,740 1,231 
Accts. receivable__ 92,456 119,430 | Retirement reserve 1,786,530 1,665,116 
Mat’ls & supplies. a Cons. ser. & line 
Bal. in closed bank Get, ““Sewes ERS aise errr 
Unamortized debt Other reserves and 

disct. & exp_... 448,223 461,703| wunadjust. credits 92,453 9,463 
Prepayments - - .__ DE. == anagem pie Capital surplus... 1,543,129 1,545,858 
— unadj. debits 2,123 2,000| Corporate surplus. 973,635 1,125,254 

Webicassdkicy 11,667,166 11,663,572| Total_......_-- 11,667,166 11,663,572 
—V. 139, p. 926. 


Erie RR.—£arnings.— 


{Including Chicago & Erie RR.] 
" Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 
Operating revenues..-_ $6,398,008 000,281 $44,955,123 $40,195,048 























, , 8 
oe exps. and taxes... 5,048,058 4,917,005 34,240,196 31,674,792 
re of equip. & joint 

facil. rents, net db_--- 396,858 318,282 2,281,522 2,064,256 

Net ry. oper. income. $953,090 $1,764,993 $8,433,404 $6,455,999 
—VvV. 139, p. 762. 

Fairchild Aviation Corp.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 
Gross sales & earningsfrom opers.... $674,135 $574,322 $832,523 
Cost of sales & operations______.___- A i7 87,158 
Selling & administrative expense- -- -_ 159,162 70,228 259,171 

Operating promt... .............. $17,824 $55,717 $86,193 
Ce ee homme 23,418 23,018 9,934 
Fr Se on ttn canbe $41,242 $78,735 $96,127 
eS EES Se 57 ,89% 3,72% 60,141 
Development and toolcost..........  § ------ 20,196 102,039 
ae ee 36,164 41,050 33,909 
Proportion of deficit of sub. company 

for the period, applic. to min. int__ Cr4,401 Cr3 ,558 Cr4,537 

PROUR EOE TONG cna caucsnencnies $48,413 $52,674 $95,424 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

I alas as eaap saa $86,853 $223,845)}x Capital stock... $211,586 $1,066,480 
Notes & accts. rec. 174,728 51,276 | Notes payable-_-_-_- Aare 
Deposits on contr. 1,416 20,125] Accounts payable. 57,888 24,091 
Inventories _ - - - _ - 210,579 208,717| Accrued expenses, 

Inves. & advances 287,712 300,836 commissions,&c. 14,546 14,427 
y Lands, buildings, Deposits on sales __ 3,402 22,249 

mach. &equip.. 263,280 263,516 | Mortgages payable 2,000 8,000 
Deferred & prepaid Min. equity in cap. 

expenses _ _._.__ 5,940 8,405 stock of sub-_-_-_- 36,268 41,669 
Good-will_....._- 1}Capital surplus... 852,511 —..... 
, ame iit iw Sand 148 ,607 100,194 

RE ewree $1,030,508 $1,076,722 : eee $1,030,508 $1,076,722 


x Represented by 213,296 no par shares in 1932 and 211,586 in 1933. 
Sa —er reserves of $195,907 in 1933, $207,036 in 1932.— 
- 139, p. 5 


Falconbridge Nickel Mines, Ltd.— Doubles Dividend.— 

The directors have declared a quarterly dividend of 10 cents share 
on capital stock, no par value, payable Sept. 27 to holders of record Sept. 12. 
The company made distributions of 5 cents per share each quarter from 
Dec. 29 1933 to and including July 2 1934 and 10 cents per snare on June 30 
and Jan. 20 1933.—V. 139, p. 927. 


Fall River Gas Works Co.—Earnings.— 
Period End. July 31— 1a” eat 1934—12 Mos.—1933. 





Gross earnings... ..._-- 69,011 $73,781 $896 ,629 $906 ,078 
Oneratiog 2 coie ue su. 35,303 30,771 431,325 403 ,303 

aintenance-___...-._- 5,590 4,030 60,090 52,784 
Retirement res. accrual-_ 5,000 5,0 60,00 60,000 
ROMO = Snare pone cs 13,099 15,920 155,814 186,277 
Interest charges - -- - __- 1,161 1,772 18,942 25,539 

PGE cS acces cee $8,856 $16,285 $170,456 $178,174 


Under the requirements of the Dept. of Public Utilities of Massachusetts, 
the company is now making provision for retirements by charging operating 
each month. All previous years’ figures affected, including re- 
tirement reserve and earned surplus for the previous year, have been 
usted to a directly comparable basis. 
uring the last 31 years the company has nee for maintenance a 
total of 7.78% of the entire gross earnings over t od, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 7.91% of these gross earnings.—V. 139, p. 598. 


Falstaff Brewing Corp.—Earnings.— 


Earnings for the Seven Months Ended July 31 1934. 

Net | ahanip after interest, de ation and Federal taxes__- 

Earnings per share on 450, shs. of capital stock (par $1)--.-- 
July net profit was $44,483. 

Current assets as of yan 2 31 1934 amounted to $629,337 and current 
liabilities were $22°,573.—V. 139, p. 598. 


$118,448 
$0.26 
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Fanny Farmer Candy Shops, Inc.—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Profits for year.....-.- $286 256 $189,724 $278,721 ,809 
Federal State taxes_ 67 ,000 42,000 46,000 66,810 

Net _ Ee Oe $219,256 $147,724 $232,721 $340,999 
Prov. for deprec. in mkt. 

4... ere Ties oO ae 
Sink. fund redemp. of 

erred shares__---- 9,666 9,764 50,138 52,621 

of com. shs 10 364 1400.  =e5e00  -ooteee 

Preferred divid i navi 36,519 36,919 39,267 42,906 

Commondividends- . - ~~ 918 49,498 99,879 100,000 

‘ee ee =. $64,789 $43,750 def$28,300 $145,472 
per 

common stock _-.-.... $1.77 $1.12 $1.93 $2.98 

: Balance Sheet Dec. 31 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
2 RE ae $331,677 $408,975) Accts. payable and 
Accts. receivable - - 5, 6,5 accrued charges. $16,160 $23,057 
Govt. & municipal Res. for taxes__-- 72,161 42,000 

re : 626,366 | Dividends payable ------ 33,876 
Accrued interest __ 11,876 11,290 |b Capital stock... 763,822 763,821 
Inventories _ _ __ ._ 256,889 165,516 | Surplus -----.-.--- 890,885 1,326,095 
Shs. of E. E. Fair- 

Ce earns. - ambien 5,000 
a Real est., bidgs., 

equipment, &c. 438,377 433,477 
Prepaid & deferred 

c RR 31,064 31,699 
Goodwill & leaseh- 1 ' 

TER saanbiied $1,743,027 $2,188,850 . ee $1,743,027 $2,188,850 


a After depreciation reserve of $530,953 in 1933 and $468,847 in 1932. 
b Represented by 14,990 (15,375 in 1932) no par — shares and 
97,628 2-3 (98,603 in 1932) no par common shares.—V. 138, p. 1752. 


Federal Public Service Corp.—Trustee A ppointed.— 

All creditors and stockholders of the corporation are notified that by 
an order of U. 8. District Court at Cnicago entered on August 16, Perry O. 
Crawford was oe trustee pursuant to Section 77B of the Bankrup 
Act and that a hearing will be held on September 6 before Judge Walter C. 
et, te ine whether the appointment shall be made permanent. 
—Vv. = 2 a 


Ferro Enamel Corp.—/Forms New Division.— 

The company has formed the Ferro Export Division for the purpose of 
mod on ge | erro enamel, supplies and equipment in foreign countries, not 
reached by its subsidiaries in Canada, England, France and Holland. 
Markets for the new division will include South America, Africa, Australasia, 
Asia, Mexico and Central America. 

















Years Ended Dec. 31— 1933. 1932. 
CF SE ni 6 hb Sh ah bene acon nese $188,548 $60 642 
Interest & divs. frominv., &c., miscell. income- --- 20,220 36,692 

Profit from above sources__......-.---------- $208,768 $97 ,334 
sn a deena ewconenes 20 ,677 9,09. 
pa Ul eee ee <r ei 
Loss on furnances and equipment scrapped__--.-.  ------ 38 ,637 
GE: SEE: 200. cede aad nwec ese eens 16,657 501 
Prov. for Federal income tax._.......---------- » | ee ee 

Pee See CS FE a on we oe ea ARUEG SAEs cc weews $135,222 def$2,898 

Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
err $10,262 $16,018 | Notes payable --_-- $54,870 $5,964 
U.S. Treas. ctfs-_- 40,206 172,259 | Accts. and accrued 
Other bonds -_-_._-- 47,773 i items payable.. 233,136 53,285 
Cash value life ins. 587 1,205 | Notes rec. disct_ -_- 2,665 26,294 
Notes & acets. rec. 265,331 84,303 | Deferred accts _-_-- 119,309 142,964 
Mdse. inventories. 210,414 64,540 | Preferred stock... «124,117 131,896 
Accts. rec. & inv. Common stock... y119,637 121,943 

in sub. cos_-_-_-_- 104,040 94,020} Capital surplus_.. 230,850 194,935 
Deferred charges to Earned surplus... 188,651 102,016 

operations __-_- 18,890 18,484 
Funds depos. for 

pref. stk. divs.. ---.-.- 1,650 
Plant & equip. less 

depreciation._._.. 285,322 245,013 
Sundry receivable_ 75,682 66 ,006 
PQSUER cu ccccace 14,728 15,797 

Wea + ckumoas $1,073,235 $779,298 pr ae $1,073,235 $779,298 

x After deducting 2,162 shares of preferred treasury stock at cost o 
$7 883. After deducting 421 shares common treasury stock at cost o 


$2,363.—V. 138, p. 3088. 


Fisk Rubber Co.— Distribution .— 

By an order for the final distribution of assets of the company issued 
Aug. 21 by Federal Judge Hugh D. McLellan at Boston, holders of bonds 
and notes and other creditors of the old company, which has been reorg- 
anized, will share in the allocation of $778,200. 

The petition was submitted by John T. Noonan, counsel for the Chase 
National Bank, New York, trustee for the receivers. 

Bondholders who did not icipate in a former partial distribution will 
et $673.17 for each $1,000 plus $26.20 for each $40 coupon, and noteholders 
581.69 for each $1,000. Bondholders who shared in the partial distribution 

will receive $272.48 for each $1,000 bond plus $10.60 for each $40 coupon 
and noteholders $180.77 for each $1,000. 

General creditors, all of whom have shared in the partial dividends, 
will be paid $175.85 for each $1,000 within 20 days.—V. 137, p. 1585. 


Florida Power & Light Co.—Earnings.— 
{American Power & Light Co. Subsidiary.]} 


Period End. July31—  1934—Month—1933. 1934—12 Mos.—1933. 
$674,930 $10,091,148 














Operating revenues __-_-_ $725,386 $9,779,970 
Oper. exps., incl. taxes _-_ 495,358 412,967 5,775,976 4,861,816 
Net rev. from oper... $230,028 $261,963 $4,315,172 $4,918,154 
Other income----___---- 9,408 161,793 260,382 342,601 
Gross corp. income... $239,436 $423,756 $4,575,554 $5,260,755 
Int. & other deductions_ 348,866 344,287 4,134,038 4,114,664 
nN. ere ydef$109,430 y3$79,469 $441,516 $1,146,091 
Property retirement reserve appropriations _- -- __ 400,000 400,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid-------------- 1,153,008 1,150,724 
TR ee oe ah eh hee Ree ee nae s ens $1,111,492 $404,633 


x Dividends accumulated and unpaid to July 31 1934 amounted to 
$1,825,596. Latest regular quarterly dividends paid Jan. 3 1933. Divi- 
dends on preferred stocks are cumulative. y Before property retirement 
reserve appropriations and dividends. y ‘ 

Note.—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 927. 


Ford Motor Co. ot Detroit.—To Enlarge Power Plant.— 

The company will spend $5,500,000 in the next 10 months for replace- 
ments of generators, boilers and other equipment in the Ford power plant 
at Dearborn. 

The money is to be spent, primarily, so that a greater volume of power 
will be available for the ed River Rouge steel plant of the company. 
It will involve greater coal consumption for the generation of power with 
a consequent increase in mining operations, bringing the total capital 

nditure to about $10,000,000. 

he $5,500,000 will buy one 110,000-kw. generator, one nigh gramme 
boiler and the necessary auxiliary equipment, in addition to a 15, 
turbine generator. 





1 
Financial 
The new installations will Lp b- S —, the capacity of the River Rouge plant 


Volume 139 


up to 2,200,000 porn an ho high-pressure steam for power generation. 


—V. 139, p. 44 
Foote-Burte Co.—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 

Manufacturing profit... $106,519 $315,330 $38,445 $289,453 

, gen. & adm. exps-_-_ 148,860 160, 7 195,959 

Stiarracns rer Sites HE oySB RS onl 38 
— p “ ril, 

Enev. me ween tems. sence * UR a 1,000 

Net profit._....___- gmey 287 $75,985 loss$189,079 $26,516 
Previous balance. -___-- 31 266,562 487 ,225 650,208 

Total surplus______-_- $214,246 $342,547 $298,146 $676,724 

____ SCG REST: 23 ,600 24,014 31,584 189,499 

Balance, Dec. 31_---- $190,646 $318,533 $266 562 $487 ,225 
Earns. per sh. on 97,457 

shs. cap. stk. (no par) - Nil $0.77 Nil $0.27 

Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
CN celica i dil tn ahs $102,901 $128,581] Accounts payable. $35,395 $30,510 
Marketable secur. 321,696 168,945 | Accruals____._...- 13,401 10,928 
Receivables _ _ _ __- 73,615 7,404 |x Capital stock... 1,165,780 1,165,780 
Inventories __.__. 207 ,539 199,164} Surplus______.__- "403, 527 318,533 
Cash. val. insur’ce —_ _._-- 85,828 
Fixed assets -_____-_ 841,692 880,887 
Pats., g’d-will, &c 1 1 
Deferred charges __ 5,321 5 002 
Other assets __--_-- 65,337 49,941 

EE wadbcntnn $1,618,103 $1,525,751 ‘TOE sibbbodeu $1,618,103 $1,525,751 


x Represented by 97,457 shares of no par value.—V. 138, p. 4298. 
Foreign Bond Associates, Inc. (Del.).—EZarnings.— 
gata for the Six Months Ended June 30 1934. 


Interest earn 


i aiiaa wy wich dg ket hie nike ake ww align hs toon om $1,794 
ON RS SE REALE EL TEI R Rep Rie o EEG 1,4¢ 
DE Ps a Ga ban batee suka o a aeRe oul oo heck MOR ebes 1,3 
SE IS is od cinema cA SE Labeled 1,312 
A iets beetles beh gnc ark aes wiobie. hake Walnackaalc icks ok akoekeie 1,575 
Excess of operating expenses over interest earned______.___._--- $3 .923 
Interest on 5% debentures, series A__..__________-_______ ee 53) 


earned (before profit on sale of securiti 


x As there was an excess of operating expenses and debenture interest 
over interest earned during the six months ended June 30 1934, for this 
period there were no net earnings (as limited by the certificate ‘of incor- 
poration) which would be required to be distributed at the end of the year. 
As of June 30 1934, the Themen interest since the last payment date per 
$100 debenture was $1. 


Statement of psial Siz Months Ended June 30 1934. 
Capital surplus: Balance, Dec. 31 1933__.______._..____-_-_ ._- $11,040 


xcess of amounts received on issuance of 5% debs., series A, with 
escrow receipts annexed over the principal amount of debs. issued. 39,221 


EAS Ra or Sr eee ey aE er eR DRE eT eT Oe on EEE: $50 ,262 
Less—Portion of redemption price paid on the redemption of 389 


Excess of operating expenses and os a interest over interest 


shares common stock applicable to capital surplus__......-_-_- 5,403 
PO ck aria ey ce al ae dpe Oa $44,859 
Earned surplus (before decrease in market value of securities owned 
—deducted as a separate item on the balance sheet): 
po OE IRR rae $3 ,264 
Profit realized from sale of securities, $41,552; Less: provision 
ee ele SU SINS WR IE oc os wk wemddeweucdduciaweawne 


36,863 


Deduct—Excess of oyeretins exps. & deb. int. overint.earned_... 7,453 
Div. paid Jan. 17 1934 (50c. per share) ___._.-..-.....---_.-- 983 
Div. paid April 17 ig RAE EG TE Ns 1,700 
Portion of redemption price paid on the aaa of 389 

shares com. stock applicable to earned surplus_._..-.-_-_-- 1,835 
VIBES ey BRE ie el SS aaa Ia A AS LIA eat gS ne $28,155 


Bal 
—V" 138, p. 2023. 
Formica Insulation Co.—Earnings.— 


Calendar Years— 1933. 1932. 931. 1930. 
ee no cana ke enka $1,242,606 $1,171,405 $1, 731. 247 $2,309,828 
Deduc'’ns from sales_--- 55, 53 394 100,091 3,277 
Cost of goods sold_-_-_--- 892,159 887,851 1,204,362 1,508,178 
Gen. & adm. expenses_-_ 212,504 203 ,096 "290:549 337.914 




















Profit from operations $82,448 $27 ,063 $136,245 $310,458 
Other income (net) - - --- 4,836 850 8,72 22,246 
Total profit........- $87 ,284 $27,913 $144,965 $332,705 
NS CE es a et eee 17,135 38,639 
Deprec. of plant & equip. 79,951 964:063  . . Guiting’): alee 
Net profit________- $7,333 1oss$56,138 $127 ,830 $294,066 
Divs. dediared & payable —__"___ 22,500 315,000 360,000 
2 PE ECE sur$7 ,333 $78,638 $187,170 $65,934 
Earns. per sh. on 180,000 
shs. cap. stk. (no par) - $0.04 Nil $0.71 $1.63 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Rs dines de hah dias wee $104,709 $98 ,697|b Capital stock & 
Accts. & notes rec_ 221,490 174,294 surplus___...-.$1,417,905 $1,410,571 
Inventories ____-- 280,663 244,630} Accounts payable- 31,768 27,617 
Plant & equipment 834,015 908 ,986 | Accrued expenses_ 12,958 9,317 
Deferred assets _-_- 21,753 20,897 
Formulae, process- 
Oe Mesckecdncs 1 1 
TS pliniantna ee $1,462,630 $1,447,505| Total -.------- $1,462,630 $1,447,505 





b Represented by 180,000 no par shares.—V. 139, p. 1083. 
Foundation Co.—Earnings.— 








6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Gross profit on contracts $43,575 907 560 $76,985 $24,452 
Other income____.____-_ ® 2,650 2,844 8,487 

Gross profit__-_------ $45,484 $70,210 $79,829 $32,939 
Exp., ordinary tax, &c_- 83 ,646 93 ,320 148,826 267 ,961 

wer oe. 38 $23,1 997 $235,022 


$: 62 3,110 
For the saree ended June 50 1934 net loss was Sor, 682 after taxes, 
expenses ., against net loss of $10,480 in preceding quarter, and net 
loss of $20, wisi in the June quarter of 1933. 
During tae six months ended June 30 1934 settlement of a suit by the 
First National Bank was effected which resulted in a charge to surplus 
of $223 ,241.—V. 138, p. 3773. 


Fox Theatres Corp.—Reorganization Proceedings.— 

The ree al of the corporation, under Section 77B of the Bank- 
ruptcy Act, was asked in a creditors’ petition filed Aug. 22 in the U. 8. 
Cons New York. The petition was presented by three creditors. Louis 

F. Seidman, who is claiming $35,000 due as a commission; Theatre Builders, 
Inc., claiming $400,000 for breach of contract, and Miriam Rogers, holder 
of a New York Supreme Court judgment dated June 14 1934, for $430,941. 

The petition sets forth figures contained in a receivers’ report dated Dec. 
31 1933, which shows that on that date liabilities without debentures 
amounted to $5,774,398 and assets to $17,045,152 in book value, the 
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receivers’ valuation $10. 465,631. The deficit, as of the same date, 
is wd at 625 543.546. ition lists total current assets at $1, et so. 
Weisman, N ow ork, was aprotneed & Aug. 18 as oquiey reo 
for eg A... to succeed the ate Sherman. 
who was appointed by Judge Martin T. Manton of the U. 8. Oireule ¢ Court 
of Appeals, will serve jointly with William E. Atkinson.—V. 137, p. 3500. 


Galveston Electric Co Pe 


1239 





Period End. July 31— 10 a —1933. 1934—12 Mos.—1933. 
Gross earnings~.__..._.. $20 ws ~ $19, 197 $235,038 $236,232 
Oo DP ccthewackeas 13/664 13/31 7 161,822 160,624 

tenmance____...__- 2,890 459 33, 0, 
pS aR Cree aa 1,484 1,656 17,498 18,518 
Net oper. revenue a__ $2,935 $1,763 $21,779 $26,124 


a ee ghee on 8% secured income bonds is deducted from surplus when 


declared paid. Last payment was July 31 1934 and includes all in- 
terest to date.—V. 139, p. 443. 


Galveston-Houston Electric Ry.—Earnings.— 
1934—Month—1933. 





1934—12 Mos.—1933. 
Gross earnings____.____ $22,235 $19,021 $222,014 $210,973 
Oo EN 11,423 9,943 121,488 119,724 
eee LR I ae eae 3,877 3,735 43,172 42,941 
SN iin cae ine ein Ri dss ns 1,547 1,814 18,006 21,091 
inearest— (public). -._.- 5,108 5,108 61,300 61,300 
Balance.a_.._.....- $278 def$1,581 def$21,953 def$34,084 


a Interest on income bonds and notes has not been earned or paid and 
$463 ,836 for 35 months since Sept. 1 1931 is not included in this statement- 
Also interest receivable on income notes since Oct. 20 1932 in the amount 
of $627.41 is not included.—V. 138, p. 3603. 


General Capital Corp.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Int. and divs. received._. $211,674 $238,616 $311,338 $347 ,423 
Taxes and expenses__-__ 12,623 ,527 16,607 18,559 

Net oper. income__.. $199,051 $228,089 $294,731 $328 ,863 
Net loss on sale ofinvest. 1,002,628 61,937 1,052,076 2,422,577 

Net loss for period_._.. $803,577 prof.$166,151 $757,345 $2,093,714 
Statement of Capital Surplus and Operati wi? for the Period from Aug. 7 

1929 to Dec. 31 193 
—— OIG: Ih. BS SUGANO sa ii oon wh in ai neawedivn $6,000,000 
ction in capital voted by stockholders, Jan. 14 1932______ 4,500,000 
Reduction in capital voted by stockholders, March 20 1933-_-_- 700, 
ki Ana p eG hannah che NESS seb aehEbn saa dobn bE nie $11,200,000 
Dineibutions Da wpa 

Feb. 1 1 Det Pe CE. in Go andth onsen wcuenen wee 255,852 

April 1 1033, Re Pe CG on hon ee wc cuncn deuce enunee 213,210 
Reserves pro ded for reduction of Treasury stock from cost: 

Jan. 14 1932 to $22.50 per share____-.----..-__..------- 700,431 

March 20 1933 to $19 per share____..---.----_----------- 103 ,012 


Oapital surplus, Dec. 31 1933........................-.. x$9,927 495 
Operating deficit, Dec. 31 1932. .......-...-............-.. x4,253,184 
Operating loss year ending Dec. 31 1933_-.--.--------------- 803 ,577 

Operating deficit, Dec. 31 1933.....................--.-. $5,056,760 

x The reserve of $5,724,911, provided from capital surplus at Jan. 14 
1932, representing the amount by which the cost of investments exceeded 
their market value on that date, was restored to capital surplus in 1933; 
these me gery ba are not shown in the foregoing statement. The operat- 
ing deficit at Dec. 31 1932, has been restated to include net realized losses 
based on cost of investments sold. 


Balance Sheet Dec, 31. 








Assets— 1933. 1932. Liabilities — 1933. 1932. 
Cnc cadaece $76,782 $1,192,044 | Accts. payable and 

Investment at -_ 7,761,594 7,919,241 ace’d liabilities. $6,996 $6,112 
Interest and div Bal. of res. prov. to 

dends pn Bo 31,778 23,139 write down inv. -----. 4,377,158 

a Capital stock... 2,992,424 3,837;780 

Capital surplus... 9,927,495 751,423 

Earned surplus. _._df5056,760 161,951 

TEE ccnssane $7,870,154 $9,134,424 THEE daseecoun $7,870,154 $9,134,424 





: : Rapowemes by 170,568 no pac shares in 1932 and 157,496 no par shares 
n 

Note.—The market value at Dec. 31 1933 of investments owned w 
$4,401,579 against $3,019,083 Dec. 31 1932. On that basis the liquidating 
value of 157,496 shares outstanding was $28.59 per share, against $24.7 
the previous year.—V. 138, p. 2092. 


General Parts Corp. (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932. 1931. 
Loss from operations after deducting 

administration, selling and general 

ee SEE RR i aia eae $67 ,930 $182,236 prof.$41,040 

Get ON iin widvusaccnéewwbes 14,475 17,940 21,974 

ON ea nn se wie ine 8,954 10,440 11,967 

NE. ows So icwnececunaude Cr4,274 38,188 30,352 

PPR hiisc owe wcnesinnndaaeons $87 ,085 $248,805 $23 ,253 
Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
oa. $4,896 $8,123} Accounts payable. $15,585 $20,154 
Receivables - - .-_- 14,289 42,770 | Deposits. -_._..-- 1,769 3,696 
Inventories __.-.-- 213,924 a 736 | Notes payable.... 200,009 249,845 
Prepaid expenses. 532 1,363 | Accrued payroll-__ 21,795 11,784 
Invest. and adv_-_- 103,808 179,566 | Mtge. payable... --.-..-. 25,980 
Deferred charges -_ 5,070 17,596 | Unearned profit on 
Fixed assets ---.-.- 127,665 136,919 land contracts - - 1,309 2,169 

Res. for prossible 
losses on land 
contracts receiv. ROR Hs hee 
Res. for conting’s. -----.- 35,206 
x Class A pref.stk. 670,600 670,600 
y Cl. B com. stock 357,350 357,350 
PEL chalbhsawan 800,541 658,712 
< SerRocerehie $470,185 $718,0741 Total _...-.--- $470,185 $718, hg 
x Represented by 47,900 no par shares of class A preferred stock. y R 


vresented by 102,100 no par shares class B common stock.—V. 138, p. 3439, 





General Railway Signal Co.—Farnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net loss after deprec., 
$96 ,643 prof$177 444 $277 .090prof$230,276 


Federal taxes, &c_ _ ~~ 
Nil $0.44 Nil $0.50 


Earns. per sh. on 320,700 
shs. com. stk. (no par) 

The Company issued the following statement: 

‘The Company reports that its net loss for the six months ended June 
30 1934, after reserves for depreciation, amortization and taxes, was $277,- 
0 The volume of business done during the first six months of 1934 
was unprecedently small. The Company has recently received and now 
has in hand domestic and foreign orders for a substantial amount of new 
signaling business. At a meeting of the Company’s board, Aug. 23, the 
regular quarterly dividend of $1.50 a share on the preferred stock and a 
dividend of 25 cents on the common stock was declared, both payable 


Oct. 1 to stock of record Sept. 10, out of surplus earnings. ta 5 139, p. 443. 
Georgia & Florida RR.—Earnings.— 
—Second Week August— ——Jan. 1 to Aug. 14— 
Pe costes 1934. 193 33. 1934. 1933. 
ii Sia: cs nisiisies $31,750 $41,500 $684,904 $577, 807 


on 139. . 1084. 
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General ange amen Corp.—Earnings.— 














Years— 1933. 1932. 1931. 1930. 
Pre gen stks. $222,380 33 ,871 $694,033 9,140 

Preferred stocks. .---- 9/000 ,000 . 22,500 
Interest revenue-.----- 697 7,514 1,521 5,333 

1 ee $232,077 $356,385 28,555 $516,974 
eA panes 24:07 20,004 17,422 11/488 
Toc sbidanctaedwe 1,015 7 920 1,410 2,683 

income. -----.--- 9 $334,461 $709,723 $502,802 

gurvias, beaieaing of yr. 965,320 5,4 602, 501,217 

Profit pref. stock red-- - ee: eee Swede eee 

1 PGi cocep $1,209,563 $1,299,927 $1,312,191 $1,004,019 
$6 ary a ef. stock 136,884 142,606 154,725 161,552 
Common dividends- --- 96 ,000 192,000 192,090 240,000 

* Balance, re -. $976,679 $965,320 $965 ,466 $602,468 

arns. h. on 64, 

“ shs. common stock - - - $1.10 $3 .00 $8 .67 $5.33 

ee 393 ,557 356,296 356,296 356,296 

© Barned. 26. ccvwccc=- 583,124 609,024 609,170 & 246,171 
Balance Sheet Dec. 31. 

Asselts— 1933. 1932. | Liabilities— 1933. 1932. 
Inv., com. stocks. $4,047,961 $4,160,321 |b Preferred stock.$2,053,260 $2, 475,000 
Inv., pref. stocks. 148,954 148,954 | c Common stock... 1,408,297 1,408,297 
Cash oe cn ag ee 244,034 292,179 Accounts payable. Se. aii 
a Treasury secur... -.---- 384.481 Dividends declared 34,221 82,221 
Dividend receiv - - ay Tax Hability... . 500 1,856 

| Unadj. credits... 4,141 53,240 
Paid-in surplus... 393,556 356,296 
Earned surplus... 583,124 609,024 








Total $4,477,248 $4,985,934! Total $4,477,248 $4,985,934 

a Represented by 4,686 shares preferred stock reacquired (now canceled). 
b Represented by 27,500 shares, no par value in 1932 and 22,814 shares, no 
par value in 19335. c¢ Represented by 64,000 shares, no par value.—V. 139. 


p. 116 


Gillette Safety Razor Co.—New President.— 

S$. C, Stampleman has been promoted from Executive Vice President to 
President. Gerard B. Lambert, former President, has assumed the Chair- 
manship of the Executive Committee.—V. 139, p. 599. 


Goodyear Tire & Rubber Co. (& Subs.).—Farnings.— 


6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net sales (returns, disc., 

freights, allow. & inter- 

co. sales deducted) -_.$70,808,502 $51,481,898 $68,953,779 $83,228,662 
Mfg. cost & chgs. (incl. 

deprec.), sell., admin. 

& gen. exp. & prov. for 











Federal taxes... .---.- 67,245,635 51,220,305 68,272,930 ¥ 77,332,265 

TRUS PEGE. oc ccnsuse $3,562,867 $261,593 $680,849 $5,896,397 
Other income-...------ 890,511 679,708 1,362,5 697 ,534 

Total profite....-.-- $4,453 378 $941,301 $2,043,445 $6,593,931 
Int. on misc. & fd. debt. 1,382,681 1,453 ,903 1,496,077 1,624,563 
Proport. of discount on 

funded debt and prem. 

on bonds and debs- --- 48,507 51,477 19,760 &~*" 54,133 

Tot. profits for period $3,022,190 def$564,079 .§ $527,609 $4,915,235 


Se ie on sub. 











. appl. to stocks not 

held by co.: Current 
divs. on pref. stock ___ 404,993 173,957 477,100 693 ,465 

R ustment of foreign 
exchange reserve..... -.---- Cr °° “Sihkecgee |) ores, 

Bal. of profits carried 
Seats woscce $2,617,197 $560,951 $50,509 $4,221,770 
Earn. carubes Dec. 31_. 14,476,488 9,971,009 16,146,197 23,795,957 
Total earned surplus -__$17,093,685 $10,531,960 $16,196,706 $28,017, [he 

Preferred dividends.... 3,005,326 757,958 2,668,956 2: 704,2 

eT eaaa:  eaeces °°  “CawnSeO- 2 Olesen 2,154, FOr 
Earn. sur. at June 30.$14,088,359 $9,774,002 $13,527,750 $23,158,718 


Shares com. stock out- 
standing (no par)-_---. 
Earns. per share on com. 


Consolidated Balance Sheet June 30. 


1,493,769 1,493,021 1,448,027 1,435,137 
Nil Nil Nil $1.06 











1934. 1933. 1934, 1933. 
Assets— $ $ Liabilities— $ $ 
a — and prop- c$7 Ist pref. stk. 75,971,950 75,972,125 
iia taketh ke 82,579,219 84,444,421|}bCommonstock 1,664,173 1,663,424 
Pa tastes --- 6,810,772  6,710,046| Capital stock of 
Inventories .... 48,235,510 30,775,289) subsidiaries... 11,358,341 10,931,879 
Accts. and notes Fund debt. -.-. 54,048,000 54,688,000 
receivable_... 23,509,568 20,140,438|Fund debt of 
ageoes beaten, subs., &c.... 2,418,308 4,582,126 
55. 2,610,197 1,861,735 Rubber in transit 505,025 8,074 
vt 3. Govt. se- d Accts. payable 13,170,587 10,696,388 
curities...... 11,884,259 32,516,704) Acer. dividends 
ee «esate w 24,976,104 17,262,113} andinterest.. e501,158 611,344 
Goodwill, &c. _. 1 SVG. cusos 7,882,418 5,905,117 
. Charges... 3,128,695 3,181,815| Capital surplus. 22,126,006 22,060,084 
Earned surplus. 14,088,359 9,774,001 
TH cdcncus. 203,734,325 196,892,562! Total _.....-. 203,734,325 196,892,562 
a After weciation of $82,415,539 in 1934 ($78,027,079 in 1933)> 
b ei Ge 493 ,769 in 1934 (1,493 eg in 1933 33) no par B 


c Represented he 9 750 719 no par shares in 1 759,721 i 
cludes reserve for Federal relly e Interest 4 4 Ru. 139 p. 40ed ea 
Graton & Knight Co.—Earnings.— 


Saree. for Cal. Yrs.— 1933. 1932. 
Net sales Not stated $3,085,594 


d In- 


1931. 1930. 
$4,723,371 $6,609,064 











“Ulta $401,498 def923,919 

and reserves......__- ; ‘ def771,592 d ¥ 
Earns. per sh. on 82,977 “oo 

common shares__-.__- $3.10 Nil Nil Nil 

Condensed Consolidated Balance Sheet. 

Assets— Dec. 30 '33. Dec, 31 '32. Tiabilities— Dec. 30'33. Dec. 31°32. 
ON es is a or $73,102 $173,601) Bank loans.______ $225,000 .....: 
Accts. & notes rec. 371,061 308,561 | Trade accept. pay. eee SS ae 
Inventories - - - . - . 3,116,227 . 2,254,816] Accounts payable, 

Mise, investments 53,101 26,540 accrued wages, 
Mtge. notes rec- -- 13,022 22,325) int., taxes, &c_. 192,538 $114,015 
Customers’ notes & lst mtge. 54% 

accts. receivable 26,374 57,520] gold bonds-_-___-. 1,197,000 1,212,000 
Employ’s loans, &c 12,082 9,569|7% cum. pref. stk. 2,054,920 2,054,920 
Inv. in & adv. to Res. for exchange. 1,640 1,640 

Graton&Knight, y Common stock... 1,037,223 1,037,223 

Ltd., London... 43,230 41,283] Res. for exchange_ 653 653 
be ag . in- do-uen oan aes Se--- 281,135 1,966,601 

sur es, &¢__ A A arned surplus... 401,498df1 
Unamortized bond " 404 085, ened 

disc, & oe 80,608 89,152 
Land, bidgs., 

chin. , equip. he. xl .578,106 1,659,589 

SES was oseeel $5,416,604 $4,701,585! Total._.._____ $5,416,604 $4,701,585 

x After depreciation of $1,427,253. y Represented by 82,977 shares 
(no par).—V. 138, p. 871. 
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Greater Savennc® (Ga. Co.—To Be Reorganized .— 

The company on Sept. 27 will su t a reorganizztion plan to the Federal 
Court at Savannah under the provisions of the Bankrup Act as amended. 
A temporary receivership petition sought b * Citizens & Southern 
National Bank was se pe on Aug. 8 when Pound, President, was 
ames a 60-day peri azinab, Ww to submit a Bit on 8 plan. 

H. Barnes, Sav , Was appointed co-trustee with Andrew A. 
Smith, hotel manager operate the property until the plan 


to protect and o 
of reorganization can be submitted.—V. 128, p. 56 


Great Western Electro-Chemical Co.—$1 Dividend.— 
The directors on Aug. 8 declared a dividend of $1 per share on the com- 
mon stock, no par ue, payable Sept. 1 to holders of record Aug. 4); 
Previous distributions were | oped $1 per share on Aug. 15 last 
per share on Dec. 1 1933 an > 2. share on Oct. 1 1933. ree 


coms ny informs us He has 1 = , a. dend policy on the common 
stock. —_-V . 137, p. 2815 
(C. M.) Hall Lage Co.—10-cent Dividend.— 
The — have declared a dividend of 10 cents per share on the 
stock, no par value, payable Sept. 15 to holders of record Sept. 1. 


commo 
A stmailier distribution was made on June 15 last and on July 20 1933, while 
on Dec. 23 1932 and July 1 1932 payments of 5 cents per share were ‘made. 








Calendar Years— 1933. 1932. 1931. 1930. 
Net loss after charges & 

Federal taxes_....... $21,341 $131,958 $275,218 $43,741 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash and securs_. $714,879 $648,303} Accounts payable. $39,900 $54,286 
Accounts receiv... 56,496 108,584] Accrued payroll- - 3,652 4,571 
Inventories _ - _ - - - 162,302 283,823 go type & State 
Dee A Ge ER UN... cnc cannnn me Sees 

es eee. Seabee ta ie shrinkage 
Land, bldgs., ma- of invest., &c_--. 135,729 PP....._ 

chinery & equip. 1,172,171 1,269,925|x Capital & surplus 2,369,507 2,566,576 
Investments _.._. 348,417 250,832 
Prepaid ins, &tax. 63,342 63,965 by 
Good-will_....... 1 1 

BOM ééiwemabe $2,548,897 $2,625,433 TOM aavenese $2,548,897 $2,625,433 





x Represented by 400,000 shares of stock (no par).—V. 138, p. 3776. 


Haloid Co.—E£xztra Distribution .— 

The directors have declared an extra dividend of 25”cents*per: shara in 
addition to the usual quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
Similar distributions have been made on this issue each quarter since and 
including March 31 1932.—V. 138, p. 3603. 


Hartman Tobacco Co.—Larnings.— 
Earnings for the 6 Months Ended June 30 1934. 


fad I, oc vcind Otc CME nbae cone ee nenenniont eel $109,305 
bw share on 185,460 common shares_--.........---. $0.34 
—V. 136, p. 2619. 
fea Mfg. Co.—Reduces Quarterly Dividend.— 


The directors — eon a quarterly dividend of 50 cents per share 
on the capital stoc S. Bae $100, payable Sept. 1 to holders of record Aug. 13. 
This compares with istributions of $2 per share each quarter from Dec. 1 
1933 to and including June 1 last, $1.50 per share pets — 1933 and 
50 cents per shaie paid in May 1933.—V. 137, p.4 


Haverhill Gas Light Co.—Earnings.— 


Period End. July 31— 1934—Month—1933. 1934—-12 Mos.—1933. 
Gross earnings $47, 833 $586,358 $600 ,368 





NN 6 ne ier a ( 334 26,078 352,293 347 ,889 
Maintenance--___--.---- 1/383 1,046 19,948 18,362 
Retirement res. accrual _ 2'916 3,750 39,166 45,000 
RRR, Squats 7,317 7,948 ,029 88,161 
Interest charges_-...--- 75 236 478 3,674 

IR. 6c nieenmnn $8,322 $8,773 $92,442 $97,280 


Under the requirements of the Dept. of Public Utilities of Massachusetts, 
the company is now making provision for retirements by charging operating 
expenses each month. All previous years’ figures affected, including re- 
tirement reserve and earned s lus for the previous year, have mn 
adjusted to a directly comparable is. 

uring the last 24 years the company has expended for maintenance 
a total - $. 17 eL cs the entire gross earnings over this period, and in addition 
during eee has set aside for reserves or retained as surplus a total 
of 10. O3%, of these gross earnings.—V. 139, p. 444. 


Haystone Securities Corp.—$6,000,000 Offer for Na- 
tional Surety Corp. Rejected.—See latter assist below 
—V. 139, p. 280. 

Hecla Mining Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos —13. 
mined 52,922 























Toms mined. i. cnc cnns 0,237 110,823 80,58) 
Pounds lead produced-. 9,633,880 8,068,208 20,427; Wil 16,970, 4 
Average lead price_-._-- .98 $3.5 
Pounds zinc produced-. 169,731 141,355 363 gd 258 48 
Average zinc price------ 33 $3.90 $4.33 $3.41 
Ounces silver produced. 252,217 199,284 533 ,660 423 ,573 
Aver silver price__-- $0.64 $0. $0.3 
Gross income --__-_---.--- $371,639 $265,267 $796,020 $462,343 
Operating expenses - - --- 219, rif 172,278 443 ,847 337 338 
Tases accrued......... 20,415 8,119 44,128 15,719 
Depreciation - ......--- 21.505 16,094 44,931 32,223 

Net income...-.--.-. $110,465 $68,776 $263,113 $77 ,062 
name - sh. on 1,000,- 

of on "25c.) 

pon Mn o+<cn- $0.11 $0.07 $0.26 $0.08 
—V. 138, p. 3440. 

Heyden Chemical Corp.—Earnings.— 
uuuiek see. gis5427  $234-41 3083643 $498°S20 

14 RES Fe , je. , , 
Other income.......2.. 45.4 29/994 191344 24/070 

Total income_______ $530,910 $264,435 $302,988 $363 ,689 
Interest discount, &c__- 45,627 31,216 26,532 61,286 
Prov. for Fed. inc. taxes 60,500 29,618 33,229 

Net income... ... $424,783 $203. 601 $243 ,227 $302,403 
Common stock. .._.._- 146,758 404 74,686 74,593 
Preferred dividends. - -- 21,700 i 1,700 21,700 21,700 

Balance, surplus-_-___- $256,325 $34,497 $146,841 $206,110 

. per sh. on 150,000 
shrs.com. stk. (par$ 10) $2.68 $1.21 $1.47 $1.87 
Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. | Liabilities— 1933. 1932. 
CNG scat dincuase $208,493 $182,392; Accounts payable. $162,070 $129,852 
Notes & accts.rec. 327,779 243,945 | Provision for Fed. 

Inventories - - -- -- 392,155 345,406 income taxes ___ 60,693 29,618 
Invests. in & adv. Dividends payable 5,425 5,425 

to affiliated co_- 110,657 80,899 | Other liabil., def.. _____ 22,500 
Mfg. pits. & equip. 1,920,740 1,897,043) Res. for conting__ 50,000 ,000 
Marketable securs 90,370 69,773 | Pref. stock of sub. 

Patents, processes, corporation _ .__ 3,300 3,300 

formulae, &c_.. 510,000 510,000 | Preferred stock... 310,000 310,000 
Deferred charges_. 161,377 99,084 |x Common stock... 1,473,215 1,480,855 

Earned surplus... 1,130,235 70,358 

Paid-in surplus... 526,633 526,633 

DOME 4 cs ewnn $3,721,571 $3,428,541 y Naa ONY pometer 721, aa Soe. 428,541 
000 shares of tr cost of 


x After deducting 3,000 easury sto 
$26 785 in 1933 and 2,400 shares at cost of $19, ia6 in 1932. ef 138, Pp 


3603. 
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(Walter E.) Heller & Co.—Earnings.— 


Financial 











6 Months Ended June 30— 1934 1933. 1932. 
On DNS 5 i et seki webeea $65,824 $40,133 $44,977 
per share on common stock gavsau $0.17 $0.22 
—V. 138, p. 156. 
Hobart Mfg. Co. (& Subs.).—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
ee $3,457.333 $3,483,936 $5,314,729 $7,185,926 
Cost of PS 1,926, 1, 581 2,633,74 3, 876 
Selling & gen. expense.. 1.330.377 1,397,110 1,988,175 2,696,750 

Profit from operations $200,034 $90,245 92,814 $922,300 
Other income credits_-- 102,958 101,632 EET ST 110,493 

income-.......- $302,991 $191,877 $805,975 $1,032,793 
ees See: eeb) ccans:  wtbes < Eebeee 77,469 110,639 
Other charges_._...--- 221,907 37,062 ! 
Excnange loss__._----- Cr201 376 al89,929 16505 ‘s6bsss 
Prop. of inc. of for. subs_ Dr8,883 S ae en 

Net income_..----.- $273,577 bloss$91,658 b$444,887 $811,513 
Surplus at begin. of year 3,677,483 4,165,397 4.587,968 5,008,080 
Profit and loss credits__ Men -  ebeaek Sa DbE | | f-woeutio 








Gross surplus_-..-..-.- $3,952,111 $4,073,739 $5,047,167 $5,819,593 
a: iis. . | meme 1,345 14,079 
Common dividends- ---- 143 ,800 286,475 492,431 499.072 
ee. Ce 0G. DORON. ..cunteon . ( tedud 8,600 2,420 
Ce WEEE eke: - See 17,613 670.791 
Other prof. andlosschgs -----. c109,781 d361,780 45,260 

Surplus at end of year. $3,808,311 $3,677,483 $4,165,397 $4,587,968 


a Adjustment of inventories consumed by foreign subsidiaries to conform 
to revised basis of revaluation used at Dec. 31 1932 and net exchange loss 
from conversion of foreign accounts to U. 8. dollars. b Before deducting 
portion of loss of foreign subsidiaries applicable to minority shareholders 
amounting to $3,802 in 1932 and before adding $2,548 in 1931. ¢ Includes 
$49,284 for appropriation of surplus for dividend declared Nov. 16 1932 
and payable March 1 1933, $59,681 for reduction of surplus arising from 
adjustment of employees’ stock trust a ments and miscellaneous charges 
of $816. d Includes $289,182 elimination of ——— interest in surplus of 
subsidiary company disposed of and $72,299 reduction in surplus through 
disposal of majority interest in subsidiary company. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilittes— 1933. . 1932. 
Cash & U.S.sec. d-$1,749,054 $1,576,181] Notes & accts. pay. $222,357 $85,206 
Oth. market. secur 291,667 50,524| Commissions pay. 176,352 159,230 
a Notes, accts. & Accrued foreign in- 

instalment con- come tax___.-- See: |< Ghaaos 

tracts rec’ble__. 1,898,223 1,885,378] Other accr. accts_- 70,961 45,238 
Inventories - - - - _- 1,599,097 1,596,756| Divs. payable__.. - _..-- 49,284 
Due from officers c Common stock... 2,438,000 2,438,000 

and employees __ 22,458 26,249] Minority stocks of 
Adv. to trustee for sub. companies_ 14,860 14,837 

purch. of stock Eich kn awomns 3,817,195 3,677,482 

to be sold to empl 20,845 22,730 
Treasury stock... 223,021 60 ,426 
Troy housing prop. 64,960 128,983 
b Plant property... 823,245 873,952 
Good-will & pat’ts 15,619 15,618 
Deferred charges __ 52,775 32,478 

TS cictitininins $6,760,963 $6,469,279: TotaJ_....._ -- $6,760,963 $6,469,279 

a Less reserve for doubtful accounts of $159,919 in 1933 and $129,132 
in 1932. b Less reserve for depreciation of $1,199,141 in 1933 and $1,- 
100,787 in 1932. 


200,000 shares (no par value). 


c r d Includes time 
certificates of deposit of $150,335.—V. 


139, p. 280. 
Holeproof Hosiery Co. (& Subs.).—Earnings. 
Consolidated Income Account— Year Ended Dec. 31 1933. 


PE SES 6 ec cdup aidan co cuddeataebibeamnrmwine $1,128,371 
eee GE DOIN os. ce tatsiininbercuvetiebdivawewee 2,269 














Saati i ea ek pc SA ia nmi ic ence es Sa cpa a wacale ella sib tine ee $1,140,641 
Selling. general and administrative expenses 798,462 
Other charges, less miscellaneous income_.___._--- ° 
Provision for Gepreciation..............-«-«-.<-- 290,954 
Provision for Federal and Wisconsin income taxes__.........- a 

CON, CD BIN cidciionccnie count conncudsbokae $38,985 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabilities— 1933. 1932. 
ND 0 ph aiarake diced xs $153,130 $498,617) Preferred stock...$1,272,540 $2,120,900 
U.S. Treas. certifs 367,393 170,172|c Common stock... 1,573,282 1,573,282 
b Accts. & notesrec 578,961 584,167 | Accounts payable. 39,647 53,167 
Accr. interest rec... 2,540 13,249 | Accruals_......-- 91,505 64,011 
Inventories - - - - .- 1,102,527 924,143) Prov. for income & 

Prepd. expenses & cap. stock tax... fe eee 

supply inventor’s 46,096 54,022 | Surplus.._.....-- 1,471,869 842 ,363 
Invest. adv., &c.. 179,916 154,557 
a Land, buildings, 

equipment, &c. 1,851,982 2,099,064) 

Leaseholds impts-_ 19,942 1,5121 
Trade-marks, trade- 
names, pat’ts,éc 154,006 154,219 | 
ccna $4,456,492 $4,653,723 TO. ctittiniiel $4,456,492 $4,653,723 


a After depreciation of $2,623,027 in 1933 and $2,411.499 in 1932. 
b After reserve for bad debts of $49,173 in 1933 and $54,320 in 1932. 
c Represented by 70,697 no par snares in 1933 and 108,177 no par shares 
in 1932.—V. 138, p. 871. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 

The directors have declared an extra dividend of five cents per share 
in addition to the usual monthly dividend of like amount on the capital 
stock, par $5, both payable Sept. 10 to holders of record Aug. 24. ike 
amounts were paid on this issue on April 23, May 21, June 18, July 16 
and Aug. 13 last, while on March 26 1934 an extra distribution of 15 cents 
per share was made. 

6 Months Ended June 30— 1934. 1933. 
Net ES after expenses and taxes_______-_-_---- x$3 521,822 $2,296,492 

x Subject to depreciation and adjustments.—V. 139, p. 600. 


Hotel St. Regis, Inc., N. Y. City.—Wins Rent on Its 
Furnishings .— 

Raymond Moley, receiver of rents in the $5,000,000 mortgage for- 
closure suit brought by Vincent Astor, must pay for the use of the hotel 
furnishings and equipment during the receiversnip according to a ruling of 
Supreme Court Justice Black made Aug. 17 on an application by tae Hotel 
St. , Inc., and the Durham Realty Co., to compel the receiver to pay 
= ~~ use of the property, which is not covered by the mortgages now in 

ault. 

Because of differing views as to the value of the property, Justice Black 
eo  aamaee tand to take testimony and report to the court.— 

’ Dp. e 


Houston Electric Co.—Earnings.— 


Period ane. July 31— 194 pee ees 1934—-12 Mos.—1933. 





3 
Gross earnings--------- 70,528 $152,125 $2,133,183 $1,938,079 
Ce odavdecncawne 7 310 = 1, ,605 991,1 
Maintenance. -.--.._-- 25,913 ,682 297,189 268,726 
NN Sits. Dawes eax 17,825 20,541 220 ,556 215,942 
Int. & amort. (public) _- 21,278 22,354 265,143 287 ,030 
I Re i Sado $18,160 $5,734 $301,687 $175,192 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to July 31 1934 amounts 
to $16,800 and is not included in this statement. 
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the last 33 years the company has e ded for maintenance a 
total of 13.36% of the entire gross earnings over this od, and in addition 
d de for reserves or reta 


uring this od has set ed as surplus a total 
of 10.09% tthe gross earnings.—V. 139, p. 445. 


Houston Lighting & Power Co.—Earnings.— 
[National Power & Light Co. Subsidiary .] 
Period End. July 31— 1934—Month—1933 1934—12 Mos.—1933. 














Operating revenues. -____ $733,679 $671,172 $8,096,797 $7,771,152 
Oper. exps., incl. taxes--_ 360,523 281,N1 3,937,642 3,427,392 
Net revs. from oper_. $373,156 $390,061 159,155 ,343,760 
Other income. -.....___ 1,089 560 ti 19,989 = 15,679 
Gross corp. income... $374,245 $390,621 179,144 $4,359,439 
Int. & other deductitions 115,600 117,325 #5 eR O28 1,391,389 
Balance............- 258,645 y$273,296 $2,790,119 $2,968,050 
Property retirement reserve appropriations. -_ ___ 483 ,918 693 ,499 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid__..._.___-_- 314,680 313,182 
RS oe 8 2 iam Ray Ra gt, yn a $1,991,521 $1,961,369 
x Regular dividends on 7% and $6 pref. stocks were paid on May 1 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were dedlared 
for payment on Aug. 1 1934. Before property retirement reserve appro- 
priations and dividends.—V. 139, p. 766. 

Hudson & Manhattan RR.—Earnings.— 


Period End. July 31— hy ee 1934—7 Mos .—1933. 











Gross oper. revenue.... $595,343 $599,750 $4,632,631 $4,757,181 
Oper. exp. & taxes_____ 377,018 368,437 2,719,740 2,714,477 
Operating income_... $218,325 $231,312 $1,912,891 $2,042,704 
Non-operating income... 25,166 25,276 177 ,969 173,905 
Gross income_-_-__.._- $243,491 $256,588 $2,090,861 $2,216,609 
Income charges-_--._._. 315,083 314,302 2,203 ,088 2,201,348 
Net income-—__....__ def$71,592 def$57,713 def$112,226 $15,260 
—V. 139, p. 601. 

Hunt Bros. Packing Co.—LZarnings.— 

12 Months Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. 
Gross profit..........- $150,869 loss$289 ,974 loss$106,031 $434,749 
PEE. Sb wthebeonie. . eweder 1 Meee. . tes 20,7 
Depreciation __._._____ 133 ,236 140,476 140,000 177,208 
Res. forinvent.adjust.. yt ee ee eo ee 
Res. for contingencies... $$.-.--. -.---- 144,763 85,425 





$151,366 
i cacake ANB ele 220,000 
sur$17 ,633 $544,375 
x Estimated; figures not reported by company. 
Comparative Balance Sheet. 





$500,794 $68,634 








Assets— Feb. 28 '34. Feb. 28°33. Liabilities— Feb. 28 '34. Feb. 28°33. 
0 eee $145,084 $157,043) Notes payable_.-- 50,000 $751,223 
Accts. & notesrec. 199,094 260,731, Accts. payable--- 59,539 61,598 
Sundry accts. rec. 46,542 29,788 | Accrued payrolls & 

Inventories ____.- 828,398 1,068,349; taxes._..___.-- 45,403 39,454 
Prepaid expenses - _ 44,940 37,416} Det’d notes pay... 200,263 206,223 
Property, plant & Res. forinv.adj..  -..-.-.. 113,926 
equipment. --._. 2,363,431 y2,473,751| x Capital stock... 3,359,100 3,359,099 
ane 486,814 504,447 

TOE. snd pai sen $3,627,489 $4,027,077! Total ...._.-.. $3,627,489 $4,027,077 


x Represented by 90,565 shares of class A stock and 60,000 shares of 
class B stock of no par value. y After depreciation reserves of $1,175,838 
in 1934 and $1,091,667 in 1933.—V. 138, p. 2094. 


Hussman-Ligonier Co. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 
‘Net loss for year__-.__- $107 ,954 $307 ,706 $303,140 
Consolidated Balance Sheet as at Dec. 31 1933. 


(Giving eee as at that date to the conversion of $614,000 of outstanding 
debentures for a corresponding amount of preferred stock, actually 
consummated on Jan. 31 1934. 


1930. 
$395 456 


Assets— TAabilities— 
Ces dei ceck ditch inwl wai ele ore ales $65,494) Accounts payable_..........-- $27,990 
Receivables, &c. (net)_........ 242,555 | Taxes and interest accrued. --_- 11,105 
Misc. accounts receivable- ----- 6,859 | Salesmen’s commissions- ------ ,827 
Due from salesmen & agents, Amounts withheld on instalm’t 
I iiictcdctckdacccna 10,265 notes purchased____........ ,012 
PR cis Sr cnbicbededos 219,403|6% conv. 10-yr. debentures._.. 101,000 
Investments and advances----.-. 1,510 | Convertible preferred stock. ~~~ a614,000 
Cots GR. cocccswcsenvnca 302,510; Common stock............... ,000 
ER eee es 39,362 | Capital surplus............... 6,025 
FO in Aili ine hea Ais it esac tect $887,960 TE ctsunddditivisbsveinwde $887,960 





= oh ,400 shares, no par value. b 83,311 shares, no par value.—V. 139, 
p. 280. 


Illinois Bell Telephone Co.—No Action Taken on Div.— 
The directors at the meeting held Aug. 22 took no action toward the 
resumption of quarterly dividends on the capital stock, which were omitted 
on May 23. esident F. O. Hale stated; 
“The directors omitted the declaration of a dividend covering the third 
pa gg pending a more complete determination of the effect of the re- 
unds now being calculated, the probable ultimate effect on revenue of 
the recent reduction in coin box rates and a determination of the cost 
of preparing and presenting the company’s case before the Illinois Com- 
merce Commission in connection with its recent citation to show cause 
“a there should not be a further reduction in rates.’’ 
om December 1908 to and incl. March 1934 the company fold regular 


quarterly dividends of 2% on its capital stock ($150 —— 
outstan ing). of which the American Telephone & Telegraph Co. owns 
99.16% .—V. 139, p. 766. 

Illinois Central RR.—Larnings.— 

July— 1934. 1933. 1932. 1931. 
Gross from railway - ---- $7,537,558 $8,024,497 $6,524,892 $9,612,573 
Net from railway......  -..... 2, ,260 1,417,74 1,944,537 
Net after rents_...._-- 813,618 1,861,453 617,021 1,116,616 

From Jan. 1— 

Gross from railway ----- 51,719,156 48,751,451 51,349,709 70,445,558 
Ey eee ee 14,223,437. 11,639,026 11,730,728 
Net after rents_...-.-- 7,321,095 8,506,726 5,456,847 4,509,385 


—vV. 139, p. 931. 


Independent Mutual Casualty Co.—Liquidation Div.— 
George 8. Van Schaick, New York State Superintendent of Insurance, 
announced Aug. 21 that he was preparing to mail a second dividend check 
¥ 103 ig gener of the company, which he took for liquidation on 
an. A 
The first dividend of 20% was a pele in December 1933, the total pay- 
ments amounting to about $67, . The second check will amount to 
approximately $33,000.—V. 138, p. 156. 


Insuranshares Certificates, Inc.—Semi-annual Div.— 

The directors have declared a semi-annual dividend of five cents per 
share on the common stock, par $1, payable Sept. 20 to holders of record 
Sept. 12. A similar distribution was made on March 20 last.—V. 139, 
Dp. 


International Carriers, Led.— Listing. 

The New York Stock Exchange has authori the listing of 559,343 
shares of common stock (par $1) in substitution (on a share for share basis) 
fon coremicntes = capital stock of the par value of $1 now outstanding. 
—vV. .?P.- : 
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Intercontinental Rubber Co. (& Subs.).—Zarnings.— 























6 Mos. Ended June 30— 1934. 1933. 1932. 
Profit from operations .--....--.-.--- $65,657 loss§e £55 loss$59,196 
Gen’! & sales exps. & miscell. taxes - - 25,921 ,057 32, 
Shut-down expenses Mexican plants-- 16,472 14,401 21,754 

Total rells . op evedwevossuwssen $23,264 1loss$44,313 loss$113,396 
Int. earned and other sundry income. 2,743 5,021 14,128 

Web SIGE. 0c wencecced ortnnwne $26,008 loss$39,291 1loss$99,268 
pe en eS a eee 65,900 63 ,600 63 ,600 
Credit resulting from stating value of 

Se 00 GE rcevdssrudeudinae | caccee ee. ties 
Credit resulting from stating value of 

short-term notes as above.....--- ------ | a es ee 

Loss for Wie kicthnwccapesens $39,892 $41,650 $162,868 
Earned curnins SOM; Révcapuncnmanncs def220,227 def105,149 357,791 
Credit resulting from sales of short- 
adlaguneas of Gk Saulann sebave ni ges he = °c 

ustment of o exican reserve 

BE Gee DEE sussctavaceces ees... eeawen >: -ebeonee Cr9,053 

SORES CIE on. io ctw incnnnesecces $232,455 $146,799 sur$203 ,976 

Comparative Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. TAabilities— 1934. 1933. 
Cscnavcantnke $231,763 $237,753| Drafts payable... $15,803 $8,324 
Market. short term Accounts payable. 30,524 14,969 

notes & bonds Sundry res., incl. 

(book value). 15,225 69,000 those of subs. -_-. 14,300 10,291 
Accts. receivable. 56,693 15,573) Res. for prop. val. 

Rubber on hand & as stated in bks. 

in trans. (at cost) 144,288 89,888 of subs. in excess 
Materials, suppl., of stated val. 

&c. (at cost)... 133,466 137,061 of sec. of parent 
y Fixed assets.... 5,199,662 5,282,488 co. at organizat. 299,727 299,727 
Pats’, trade names, Min. int. in sub. co 7,200 7,2 

Siiivtadnsnvece 128,703 128,703|x Capital stock... 5,960,040 5,960,040 
Adv. & claims, less Deficit surplus. .-- 232,455 146,798 

Tes «sw acas 100,513 101,026 
Prep’d & def. chgs. 83,106 90,541 
Treasury stk. (172 

CG os wi ctwes 1,723 1,720 

TOO suricscnva $6,095,139 $6,153,753' Total .......-- $6,095,139 $6,153,753 

x Represented by 596,004 shares (no p") . y After depreciation of 
$1,484,088 in 1934 ($1,348,387 in 1933).—V. 137, p. 1421. 


International Cigar Machinery Co.—Balance Sheet 
June 30.— 








1934. 1933. 1934. 1933. 
Assets— $ $ Tiabilities— $s 8 

Fixed assets....-- 64,950 87,701 | y Capital stock _-.10,000,000 10,000,000 
Ca inane 1,056,169 646,770 | Accounts payable_ 23,184 40,160 
U.S. Treas. ctfs_- * _. See ee Taxes pay.accrued 205,073 196,560 
Accts.rec. deferred a16,815 31,300 | Divs. payable --- 90,000 75,000 
Accts. receivable... 350,083 326,171 | Dep. on contract 

Notes receivable. - 15,663 91,833 for machines- -. 21,163 10,438 
Inventory -...--. 271,214 335,012 | Accounts payable 

xjPatents, licenses, (inter-company) 257,299 216,379 
Pec cvnteonntne 9,958,776 9,987,343| Res. forspec.cont. 167,896 138 ,620 
Deferred charges - 5,435 18,469 | Surplus___...__-- 1,174,491 847,440 
© otal hmaiiinniate 11,939,106 11,524,600 TEE keadedeod 11,939,106 11,524,600 





a Includes notes receivable. x After reserve for amortization of $3 ,254,- 
“ in 1934 and $3,149,553 in 1933. y Represented by 600,000 no par 
shares. 

The income statement for the six months ended June 30 was published 
in the ‘‘Chronicle’’ of Aug. 18, page 1086. 


International Hydro-Electric System.—Larnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Total revenue, including 
other income-----_--- $15,423,458 $14,847,208 $63,571,490 $61,351,152 
Net revenue before int., 








depreciation, &c__-_- 8,337,246 8,410,197 35,224,518 35,092,359 
Interest, subsidiaries_.. 3,309,927 3,353,208 13, 806 13,745,419 
Interest, IHES_.------ 434,290 473,876 1,811,659 1,914,991 
Depreciation. ...-.-.-.-- 1,216,135 1,189,247 5,115,810 5,001,610 
Amort. of disc., income 

tax, sub. divs., and 

amounts applicable to 

minority stocks ofsubs 3,122,837 3,096,228 12,505,291 12,295,577 

Balance for dividends 

on system stocks... $254,057 $297,638 $2,490,952 $2,134,762 
Divs. on IHES pref. 

stock conv. $3.50 series 122,839 122,839 491,352 487 ,530 

I aE iin nan $131,218 $174,799 $1,999,600 $1,647,232 


Archibald R. Graustein, President, says in his remarks to shareholders: 

‘Total operating revenues for both the second quarter and the first 
six months of this year are in excess of the corresponding figures last year. 
In June, 1934, demand for industrial power in New England was below the 
abnormally high level of June last year, resulting in a decline of 9.4% in 
New England Power Association's electric output for that month as com- 
pores to 1933. Otherwise, however, revenues from industrial power have 

eld up well and sales to domestic and commercial consumers are consis- 
ar ahead of last year. 

“The improvement in operating revenue has, however, been offset by 
increased expenses and higher taxes. As the full effect of recent tax legisla- 
tion is not yet oe. net earnings for the balance of the current year 
will reflect a decline from the corresponding period of 1933 unless a sub- 
stantial increase develops in industrial power sales. 

“The operatin aes = gs have had no special problems in connection 
with water conditions this spring and summer. espite somewhat less 
than normal rainfall this year on the New England properties, water 
storage at June 30 1934 was 40% above June 30 1933. On the Gatineau 
properties in Canada rainfall during June and July aws slightly better 
than average.’’"—V. 138, p. 3949. 


International Mining Corp.—Progress Reported.— 

H.W. Chadbourne, President, in a letter to shareholders, states in part: 

“Corporation's net assets as of June 30 1934, after deducting organiza- 
tion expenses, were $8,720,245, or approximately $21.80 per share for 
the 400,000 shares outstanding in the hands of the public. These figures 
were prepared by the corporation's accounting department using the same 
basis of valuation used in the audited annual report for 1933, namely assets 
quoted on stock exchanges were valued at market quotations and those 
not so quoted were valued at cost. ‘The number of common stock purchase 
warrants outstanding in the hands of the public remains unchanged— 
namely warrants for 504,000 shares. 

“Edgar E. Barker, formerly with the Chile Copper Co. and the Cerro 
de Pasco Copper Corp., and more recently in charge of the development 
and equipment of the Mufilira Mine in Rhodesia, has been appointed 
Manager. The progress report continues. 

‘*Recent results from the pilot metallurgical plant have been favorable 
and test runs will be continued. Corporation has taken a 30% interest 
in a syndicate to develop the promising Guatomo tin properties situated 
in South Siam. 

“The fourth dredge is scheduled to begin operation in August. Pro- 
duction figures published by the company indicate an estimated working 
profit for the three months ended June 30 1934 of 16,583 fine ounces gold, 
which at $35 per ounce for gold is equal to $580,405. The drilling cam- 
paign is being successfully carried ahead to fix plans for exploitation of 
the deeper gravel. 

“As of June 30 1934 corporation held 12,575 shares of Placer Develop- 
ment, Ltd., stock out of 100,000 shares issued. Placer Development, 
Ltd., is the largest stockholder of Bulolo Gold Dredging, Ltd. The Placer 
company proposes at an early date to offer pro rata to its shareholders 
20, s of additional stock at $50 per share to provide for the purchase 
of an interest in Pato Consolidated Gold Dredging, Ltd., in Colombia, and 
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for other projects and working capital. Your corporation expects to 
subscribe for its proportion of these new shares. 

“The option on the De Santis prospect, in which nage corporation 
Participated, was allowed to lapse because of unfavorable results. Your 
corporation has a 10% se tion in a 8 cate which is unwatering 
the Union Mine in northern California. The complete field staff of en- 
gineers is in the field actively looking at various properties on which your 
corporation holds options.’’—V. 139, p. 932. 


International Paper & Power Co.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Gross revenue________-_ $35,660,791 $31,652,682 $71,590,440 $61,684,573 
Net rev., incl. other inc. 10,705,040 9,850,224 21,701,571 19-20) ane 





Deductions_x _________ 058.328 9.089.421 18,250,363 ,380, 
Depreciation & deple’n_ 2:709'293  2°296.220 5,495,064 4,661,416 
Set OR te $1,062,581 $1,535,417 $2,043,556 $3,774,490 


x Interest and discount on funded debt, other interest, income taxes, 
— y dividends, and amounts applicable to minority stocks of sub- 
ries. 

In his remarks to shareholders, Archibald R. Graustein, President, says: 

‘‘Tonnage deliveries of pulp and paper during 1934 continued to run 
ahead of corresponding months in 1933 pes the month of May. De- 
a. June 1934 were 10% below those of June 1933, but 30% ahead of 

une 1932. 

‘‘Gross revenue from sale of power during the first half of 1934 showed an 
increase over 1933, but this was largely offset by higher costs and increased 
taxes, although current figures do not yet reflect the full burden imposed 
on power subsidiaries by recent tax legislation. 

“At June 30 1934 consolidated notes payable amounted to $15,056,413 
as compared with $18,552,262 at the year end.’’—V. 138, p. 3950. 


International Proprietaries, Ltd.—80-Cent Dividend.— 

The directors have declared a quarterly dividend of 80 cents per share 
on the class A stock, no par value, payable Sept. 15 to holders of record 
Aug. 22. Previously, ee of 65 cents per were 
made. In addition an extra dividends of 5 cents per share was paid on 
——_ U wet, G come per share on Sept. 15 1933 and 5 cents per share 
on Mar ‘ 

The current dividend is payable in Canadian funds and is subject in the 
case of non-residents to the usual 5% tax.—V. 139, p. 1086. 


International Safety Razor Corp.—Larnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit........... $176,511 $165,362 $590,590 $759,081 
Sell., gen. & admin. exp- 115,957 121,066 184,936 233 ,939 

Operating income__-_-_ $60,554 $44,296 $405,654 $525,142 
Miscellaneous income. - 480 664 1,041 3,235 

Total income_______- $61,034 $44,960 $406,695 $528,377 
Depreciation -____._--- 22,639 20,127 17,807 15,631 
Federal taxes_________- 5,594 3,317 46,860 57,868 

Net profit__..____._- $32,801 $21,516 $342,028 $454,877 
Class A dividends-_-_-____ 2,465 2,465 eS bh ecealee 
Class B dividends---- 43,493 43 492 SE Bee) OR ewiwe 

PIE = ise! nD cotintinin $13,156 $24,441 $8,377 sur$454,877 
Earns. sh. on 173,973 

shs. B stock (no par) _- $0.17 $0.11 x$1.95 x$2.60 

x On 174,995 combined shares of class A and B stock. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Ee $73,614 $64,669) y Capital......-._-.-- $247,265 $247,265 
Accounts receivable... 12,762 21,385 | Accounts payable and 
Inventories.......... 61,499 77,358 sundry accruals---.- 6,932 4,894 
x Property account... 156,630 163,137) Federal income tax re- 

Good-will, tr.-marks, | Re ee 5,600 3,700 
ali sh eel 144,189 144,129) Reserve for conting... ------ 14,052 
Deferred charges__-.-_- ,058 Gee Lene... cca weccoce 191,955 205,112 
ge $451,752 $475,023 GR ndinvunaaied $451,752 $475,023 





x After deducting reserve for depreciation of $146,191 in 1933 (1932, 
$124,418). y Represented by class A stock $2.40 cum. div. conv., no par 
value. Authorized and issued, 40,000 shraes. Less: Exchange for class B 
stock, 38,973 shares; outstanding, 1,027 shares. Class B stock, no par 
value, authorized, 175,000 shares; issued, 173,973.—V. 137, p. 1421. 


Interprovincial Brick Co., Ltd.—Zarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Loss for year. ......... $16,635 $22,018 $9,748 prof35,308 
IR iia as wee gS ae dee pinaa a nue cami een 28,412 

i $16,635 $22,018 $9,748 $23 ,104 
Previous deficit__.___-_- 114,133 92,115 82,367 59,263 

Total deficit_...___-- $130,768 $114,133 $92,115 $82,367 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
CO a cain oem ie $14,228 $15,428 | Accts. pay. & accr. 

Accts. receivable__ 20,175 26,271 eee $3,914 $2,932 
Inventories - - - - . - 29,314 38,769 | Montreal Life In- 

Prepaid charges - - 2,114 2,285 surance Co-_-_.-__ 56,500 57,500 
Investments -___-_ 3,163 3,163} Pref. stock, cl. A-_ 147,900 147,900 
House property, Pref. stock, cl. B- 300,300 300 ,300 

(Toronto) ------ 1,892 1,548|y Common stock. 250,000 250,000 
x Real estate, bldgs | Se 130,768 114,133 

mach.&equip.. 556,959 557 ,034 

Total__._.__.... $627,845 %644,499 MOO se ckves $627,845 $644,499 





x After depreciation of $313,521 in a and 1933. y Represented by 


10,000 shares (no par).—V. 137, p. 2111. 


Kansas City Southern Ry.—Earnings.— 
Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 


























Railway oper. revenues. $801,897 $821,323 $5,631,957 $5,399,070 
Railway oper. expenses_ 605,479 583,645 4,129,503 3,910,882 
Railway tax accruals_-_- 59,917 83,717 37 ,806 586,019 
Uncoll. ry. revenues - -_-- 413 239 1,314 1,80 
Equipment rents—net dr 32,408 32,337 239 ,057 231,784 
Jt. facil. rents—net dr-- 7,684 7.507 46,661 47 335 
Net ry. oper. income_ $95,992 $113,876 $777,613 $621,246 
—V. 139, p. 446. 
Jewel Tea Co., Inc.—Earnings.— 
28 Weeks Ended— July 14 ’34. July 15 °33. July 16 °32. July 11 °31. 
a sales____._________ $8,996,026 $7,395,039 $6,083,198 $7,609,861 
Jost of sales, -, de- 
preciation ke. 8,058,187 7,016,985 5,460,560 6,833,718 
Operatin rofit...... $937 .839 $378,054 $622,638 $776,143 
Othus income SE a” 173,795 84,232 84,220 117,288 
Total income_-_-___-_-- $1,111,634 $462,286 $706,858 $893 431 
Reserved for reer Puce 43 ,992 156,64 147,580 107,212 
Other reserves_____---- ED 5? Seed’: glemeemal i? Seer 
Net Wes ee See ee 702,642 $305,638 $559,278 $786,219 
Proviees sucpias Re 7340636 1,431,487 2,404,357 2,320,189 
Total surplus--_-_--_--- 2,243,278 $1,737,124 $2,963,635 $3,106,408 
Common. dividends Lyre ae . 404,075 399,011 533,151 544,636 
Represent funds used to 
uire certain assets 
= to kt <n yore. 
capi or Jewe 
ro NR Re we! ean 9 BOR Be ee 
- Profit & lows ~ oe $1,839,203 $1,338,113 $1,430,484 $2,561,772 
arns. per sh. on i 
(no par) shares. ..--- $2.51 $1.09 $2.00 $2.81 
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Comparative Balance Sheet. 

Assets— July 14°34 July 15°33 Liabilities— July 14°34 July 15°33 

x Capital assets_ ..$1,971,886 $1,834,990 | y Common stock _ $4,935,462 $4,935,462 
Saar 1 1} Letters of credit & 

Inventories - _ _ - -- 2 1,892,809] acceptances. --_- 42,423 78,550 

z Accts. receivable 183,780 196,595] Accounts payable. 136,500 161,360 
In _ peree ,646, 1,558,836] Other accts. and 

inal dil 213,4 215,549! wages payable... 447,648 317,917 

Life insur. policies 7 ees Trad’g stamps out- 4 

ET 778,565 637,321 ak ailalike 46,743 53,687 

Com. stock held fo Federal taxes---.--. ’ 119,647 

employees __- -- 282,363 358,052 | Res. for conting-. 225,000 ---.-- 
Loanstoemployees 19,925 --___. Res. for auto acci- 
Det charges... 925,598 634,078 dents and fire 

MER vcimnvidoas 168,988 107,947 

Surety deposits... 213,494 215,549 

DRIGR kn ancsunes 1,839,203 1,338,113 

abt wienne $8,399,304 $7,328,231) Total_._..----- $8,399,304 $7,328,231 





x After depreciation of $1,017,726 in 1934 and $1,149,182 in 1933. 
y Represented by 280,000 shares no value. z After deducting $143,455 
reserve for doubtful accounts in 1934 and $21,580 in 1933.—V. 139, p. 767. 


Kalamazoo Stove Co.—Earnings.— 











_ Years End. Dec. 31— 1933. 1932. 1931. 1930. 
Net inc. after all charges $346,098 $64,172 y$29,437 y%208,426 
Accounts charged off--_- 645 78,37 See 5 c:, (deem 
Depreciation ______._-- 30,906 rae. | vriheee el. i augle 
Prov. for possible loss on 

deposits in closed bks- IO: oi wbdehe. ~~ eeeaee: d¢ benee 
Prov. for loss on custom- 

Yt Sa sei Se BN aetped) «+ ixpeiicke 
Prov. for Fed. inc. tax__ nee: :. tomes |. mom) aoe 
I I iO 102,508 364,963 

Deficit for year___-_- prof$206,147 $92,920 $135,667 $156,537 

y After depreciation. 

Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. Tiabilities— 1933. 1932. 
Cash, Lib. bds.,&e $227,551 $848,747) Accts. payable. &c $117,340 $74,757 
Accts. receivable.. 1,424,576 1,024,776| Customers’ adv-_-_ 15,283 4,832 
Inventories _ _ ___- 572,957 243,477 Fed. inc. tax and 
y Fixed assets_.._. 423,091 317,681 capital stock tax 
Sundry assets ---- 89,615 64,856 (estimated) - - -- CSF. ae 
Deferred charges __ 47,988 30,263 x Cap. stk. & surp. 2,615,355 2,450,212 

i iiktb oii ae $2,785,778 $2,529,801; Total_.....-_. $2,785,778 $2,529,801 


x Represented by 82,008 shares (no par). y Less allowance for deprecia- 
tion of $398,402 in 1933 and $368,802 in 1932.—V. 138, p. 2751. 
Kansas City Power & Light Co.—Earnings.— 


_ Period End. July 31— 1934—Month—1933. 1934—-12 Mos.—1933. 
Gross earnings. -- _----- $1,183,162 $1,145,525 $14,519,132 $14,372,872 





Oper. exps. (incl. and 

maint., general and 

property tax) -.__._-- 567 465 525,535 6,577,843 6,217,806 
Interest charges__-_-_-_-_- 147 ,328 146,532 1,765,360 1,745,037 
Amortiz. of disc. and 

premiums ----___---- 10,967 10,967 131,609 131,609 
Depreciation - -_______- 183,781 183,608 2,200,075 2,182,807 
Federal and State inc. tax 42,200 47 ,500 550,500 623 ,560 

Pr ro $231,420 $231,381 $3,293,743 $3,472,050 
Earns. per share pref. 

before income tax. --- $6.84 $6.97 $96.11 $102.39 
Earns. per share pref. 

after income tax-_-_--_- 5.79 5.78 82.34 86.80 
Earns. per share com. 

before income tax--_-- 0.48 0.49 6.87 7.34 
Earnings per share com 

after income tax__.-_- 0.40 0.40 5.82 6.16 


—V. 139, p. 602. 


Kansas Gas & Electric Co.—EKarnings.— 
[American Power & Light Co. Subsidiary.] 
Period End. July 31— 1934—Month—1933. 1934—12 Mos.—1933. 














Operating revenues __-___ 422,428 $395,611 $4,965,595 $5,004,001 
Oper. exps., incl. taxes __ 214,060 194,942 2,533,213 2,500,405 
Net revs. from oper_. $208,368 $200,669 $2,432,382 $2,503,596 
Other income_________- 1,649 1,346 18,666 19,984 
Gross corp.income_.. $210,017 $202,015 $2,451,048 $2,523,580 
Int. & other deductions -_ 82,343 82,113 986,120 983 ,272 
OG. nk aoe we y$127,674 y$119,902 $1,464,928 $1,540,308 
Property retirement reserve appropriations -_- - __ _ 600,000 600 ,000 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__________--_- 520,784 520,795 
IG TLE ES LEME TT LE TLE TTY $344,144 $419,513 


x Regular dividends on 7% and $6 pref. stocks were paid on July 2 1934. 
After the payment of these dividenes there were no accumulated unpaid 
dividends at that date. y Before property retirement reserve appropria- 
tions and dividends.—V. 139, p. 932. 


(G. R.) Kinney Co., Inc. (& Subs.).—Zarnings.— 














_ 6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
eee $6,757,869 $5,623,178 $5,778,891 $7,320,727 
t and expenses _--- -- Oa one 5,615,456 5,840,516 7,219,081 

Int. & misc. chges. (net) 75,501 90,646 97,515 153,144 
Loss.on factory tempo- 

rarily closed-_-....--- Ie ara ern ti a ies ee oe ee 
Deprec. & amortization_ 126,868 118,237 139,167 169,047 

OOM. 5 5 ss cones prof$140,151 $201,161 $298,307 $220,545 
Pee De aa Goatees "Ree es 101,104 
pe RTS ee Se ee epee tea ese te 39,925 

Pe... chee ansuc prof$140,151 $201,161 $298 ,307 $361,574 

Balance Sheet June 30. 

Asselts— 1934. 1933. Liabilities— 1934. 1933. 

Se $566,390 $752,073; Accounts payable. $928,849 $686,053 
Accts. receivable.. 201,349 165,648} Prov. for Federal 
Merchandise, raw income tax----- 128,625 222,000 

materials, &c... 3,136,902 2,660,713] Accrued & miscell. 
15-yr. 7%% gold liabilities _ —_ - - - - 99,734 85,415 

notes repurch-- 65,000 72,000} Gold notes outst’g 1,034,100 1,198,100 
Investments - - - -. 121,796 83,084 | Preferred stock... 2,523,950 2,523,950 
Prepaid expenses.. 192,668 231,993 |x Common stock.. 1,535,370 1,535,320 
y Fixed assets.... 1,463,110 1,505,694] Surplus__..------ 1,976,689 1,700,420 
Trade-marks, good 

NG ies sa os osn cna 2,480,051 2,480,051 

We ncwes $8,227,267 $7,951,258| Total_...----- $8,227,267 $7,951,258 





x 153,532 no par shares. y After depreciation and amortization of 
$1,950,561 in 1934 ($1,798,513 in 1933) and _ mortgages assumed amounting 
to $160,000 in 1934 ($180,000 in 1933).—V. 139, p. 448. 


Kroger Grocery & Baking Co.—Sales.— 


Period End. Aug.11— _1934—4 Wks.—1933. 1934—32 Wks.—1933. 
vie ondaone $16,079,706 $16,167,308 $134328,735 $125166,138 
ey 4 » Dd. . 


Lake Shore Mines, Ltd.—E£ztra Distribution.— 
The directors have declared an extra dividend of 50 cents 


addition to the usual 
stock, $1, both payable Sept. 15 to holders of record Sept. 1. A similar 
extra bution was made on this issue on June 15 last, Dec. 15 and June 15 
1933 and Dec. 15 and June 15 1932.—V. 138, p. 3441. 


per share in 
uarterly dividend of like amount on the capital 
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Lane Bryant, Inc. (& Subs.).—Earnings.— 

Year Ended May 31— 1934. 1933. 1932. 1931. 
Sales (net of returns) __ $12,398,603 $10,751,930 $13,271,330 $17,757,322 
Cost of sales, o ting, 

admin. & selling expe. 11,820,344 10,663,334 13,151,264 17,198,227 

Operating profit--_-- 78,258 $88,596 $120,067 $559,095 
Miscellaneous income-__ $575 os 12,251 16,927 30,365 

Total income before 

Federal taxes_-_____ $590,081 $100,846 $136,994 $589,459 

PIDlde. equip. en. ~— 194,977 196,601 «194,779 288.950 

? equ Dp., Bocnce , , , * 
STE bi sitions gies oshiin~. 92,022 92,397 17,370 110,006 
Discount on debs. pur- 
and canceled... -___-- Critseel... .eueeac:- ... eunnee 

Non-operating losses... ___.-. 87,800 O),747. ... jnocnwe 

General inventory res’ve -.-.-. -.---- 200,000 = ------ 

Federal taxes. .._...__- EE 3 ecient. ee 13,000 

Preferred dividends (7%) *785°33 1°°S18z.007 Sots 0g eh art 

‘err’ viden i 3 ’ 

COUMNTEE.<. o. wciwnc a ean 50c)64,939 ($2)264,448 
ee ee $169,387 $247,388 $519,704 $129,422 

Shs.com.stk.out.(no par) 128 957 128,957 129,067 134,953 

Earnings per share_____ $1.31 l $1.00 

Consolidated Balance Sheet May 31. 

Asseis— 1934. 1933. Liabilities— 1934. 1933. 

x Land, buildings, Preferred stock ...$1,167,100 $1,234,10U 
equipment, &¢. $985,637 $1,101,383] z Common stock. 1,416,937 1,416,936 
a ee eee 820,149 1,223,902|6% debentures... 1,394,000 1,394,000 

y Accts. and notes Trade cred’s, net of 
receivable__.-___ 568,112 505,318] dedue’ns, dise’t.: -..--- 664,266 

Inventories _..... 3,068,266 2,219,404] Accounts payable. 773,418 ----.-- 

Defd. cash on dep. 35,113 39,340| Prepaid sales and 

Tax anticip. war- cred. to custom. 58,558 47,120 
rants, &¢C_..... a... <aee Acerd. salaries, &c. 142,090 75,219 

Adv. to manufac’s 18,634 47,968| Prov. for Federal 

Prep’d rents, taxes, income taxes-_- 47,408 . . ssecue 
Rs ES ae 217,714 210,691} Mortgage on real 

Invest. in stocks of i viwuvan 11,000 13,000 
affiliated cos__- 7,500 7,500 | Surplus. -.....-.-- 754,108 553,381 

Loans & advances 30,812 41,566 

Other investments 709 950 

Patterns, patents, 
trade - marks, 
good-will _...-- 1 1 
ROG co tenusad $5,764,710 $5,398,024 TOE sewwaduee $5,764,710 $5,398,024 





x After deducting $1,456,582 ($1,299,676 in 1933) for depreciation and 
amortization. y After deducting $76,600 ($100,000 in 1933) for doubtful 
He eg z Represented by 128,957 shares of no par value.—V. 139, 

Lehigh & New England RR.—Equipment Trust Cer- 
tificates Offered.—A banking group headed by Stroud & Co., 
Ine., and including E. H. Rollins & Sons, Inc.; Janney & 
Co., and Edward Lowber Stokes & Co., have been awarded 
$1,204,000 4% equipment trust series H temporary regis- 
tered certificates and are making public offering of the 
certificates at 9934 flat for earliest maturities and 9914 
flat on the balance. Certificates dated May 21 1934 are 
due each semi-annual period from Nov. 1 1935 to Nov. 1 
1939 inel., and certificates dated June 21 1934 are due from 
Nov. 1 1939 to May 1 1944 inel. 


The Girard Trust Co. of Philadelphia is trustee for the certificates which 
are tax free in Pennsylvania. They are secured by 250 steel box cars, 
150 steel hopper cars, and 100 composite gondola cars, all of 100,000 pounds 
copy. 





he certificates are a part of the $6,000,000 of securities offered Aug. 20 
by the Reconstruction Finance gm rome the securities having n 
taken over by the RFC from the Public Works Administration. Their 


am announced re- 


sale by the RFC constituted the first step in the pro 
for the PWA.—V. 


cently to sell PWA holdings to create a revolving fun 
139, p. 1088. 


Life & Casualty Co. of Chicago.—Gets Peoria Life.— 

Life & Casualty Co. of Chicago on Aug. 14 was awarded the contract for 
reinsuring the business of the insolvent Peoria Life Insurance Co., when 
Circuit Judge Joseph E. Dailey approved the report of receiver Charles 
V. O’Hern recommending the selection of the Chicago corporation. The 
Court announced that minor changes would be made in the contract before 
the final decree is signed. 


Life Savers Corp. (& Subs.).—EHarnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after deprec., 


Federal taxes, &c.... $179,720 $258,115 $394,576 $430,224 
Earns. per sh. on 350,140 

shs. (par $5) cap. stk_ $0.51 $0.73 $1.12 $1.22 
—V. 138, p. 3780. 

Loblaw Groceterias, Ltd.—Larnings.— 

4 Weeks Ended June 30— 1934. 1933. 
po a a Jib arc OD $1,170,860 $986,861 
Net profit after charges and income taxes_...-.- 59,12 55,266 


—V. 139, p. 448. 


Loudon Packing Co.—25-cent Extra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly distribution of 3744 cents per share, 
both payable Oct. 1 to holders of record Sept. 14. In the two preceding 
quarters extras of 124 cents per share were paid, while on Jan. 2 last an 
extra of 25 cents per share was distributed in addition to a regular quarterly 
on of 25 cents per share, this being the rate then in e —V. 139, 
p. 282. 


McKesson & Robbins, Inc.—.July Sales Up 4.61%.— 


1934—July—1933. Increase. | 1934-7 Mos.—1933. Increase. 
$5,508 230 "$8,178,003 $376,926 |$71,159,069 $57,053,692 $14,105,377 
~— »D. Ps 


RR.— Earnings .— 
934—3 Mos.—1933. 


Mahoning Coal 
Period End. June30— 1 





1934—6 Mos.—1933. 














Inc. from lease of road_-. $249,412 $194,145 $421 ,967 $296,491 
Other income --__------- def34,515 104,229 34,525 140,561 

Total income ---- ---- $214,897 $298,373 $456 492 $437 ,052 
et ee 2 in nts 12,594 3,887 14,261 35,353 
Int. on funded debt - --- 18,750 18,750 37 ,500 37,500 
Int. on unfunded debt-- s,m 5 EE a ae |. ewan 
Other deductions - - - - - - 2,245 2,383 4,354 4,447 

Net income....----- $177,538 $253 ,353 $396 ,607 $359,752 
—V. 138, p. 4468. 

Maine Central RR.—£arnings.— 

Period End, July31— 1934—Month—1933. 1934-7 Mos.—1933. 
Operating revenues -- --- $808 ,936 $934,643 $6,369,812 $5,946,438 
Not oy. ener. Incumns.. I is477 399703 1749'998 10987738 

et ry. oper. income- -- x 70% ‘ “ . 
Other tnonans Yi a 26,146 24,689 150,112 142,068 
n coon income. - oe $144,623 $247 ,393 $900,110 $1,240,806 

ucts. (rentals, int. 

caeek ae 174,507 182,299 1,233,633 1,283,448 

Net income........- def$29 ,884 $65,094 def$333,523 def$42,642 


—V. 139, p. 603. 
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Financial 


Mahoning Investment Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
, no par value, payable Sept. 1 to holders of record Ang. 22. his 
Sept. i. 1931, $ hare distributed Sept. ado. ee 1927 

on ° 8 e une 

and $1.50 per share paid on March 1 1927 and Dec. 1 1926.—V. 138, p. 1409. 


Manaster Building, Chicago.—Bond Extension Plan.— 

The bondholders are to receive pa of three past due interest coupons 
at the reduced rate of 4%, in nce with an extension plan announced 
Aug. 15 by C. 8. Tuttle, Chairman of the reorganization committee. Under 
the plan, maturity of the issue is extended to April 3 1943, and a sinking 
fund established for retirement of bonds. Harry Manaster & Bro. are 
to pay all expenses of the extension, all taxes through 1931 and in addition 
provide a reserve for su uent taxes. 

The bond issue was originally $250,000, paid down to $171,300. Ac- 
cording to Mr. Tuttle, amendments to the Securities Act and recent regu- 
lations issued by the Federal Trade Commission have enabled the com- 
mittee to proceed with its reorganization work. 

The issue was underwritten by the Chicago Trust Co. 


Maryland Casualty Co.—RFC Loan.— 
The Reconstruction Finance Corporation Aug. 17 authorized a loan 
of $10,000,000 to finance the purchase of additional preferred stock in the 


company. 

On April 19 last a loan of $7,500,000 was made on preferred stock of 
this company, and the authorization Aug. 17 is a part of the program 
of rehabilitating the company which found itself in difficulties, largely 
because of having guaranteed mortgages throughout the country. 

» A refunding plan covering these guaranteed mortgages has been effected, 
and this additional capital now puts the Maryland Casualty in a strong 
position with ample capital funds to expand its rapidly growing business. 

A special meeting of stockholders has been called for Aug. 29, to consider 
the proposal of the RFC to purchase 1,000,000 shares of a new issue of 
1,250, shares of first convertible preferred stock, series A, at $10 a share. 
The additional 250,000 shares will be used for future financing to take 
care of anticipated increases in the business of the company, Silliman 
Evans, President, states.——V. 138, p. 4130. 


Memphis Power & Light Co.—ELarnings.— 
[National Power & Light Co. Subsidiary.] 

Period End, July31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues. ---- 66,849 39,359 $6,244,195 $6,287,069 
Oper. exps., incl. taxes - - 296,148 259,426 3,863,496 3,740,844 

$170,701 $179,933 $2,380,699 $2,546,225 
323 341 9,211 18,163 


com 





Net rev. from oper. -. 
Other income-........-- 











Gross corp. income... $171,024 $180,274 $2,389,910 $2,564,388 
Int. & other deductions. 68,856 72,035 844,616 866,766 
ID os sie ie whit y$102,168 y$108,239 $1,545,294 $1,697,622 
Preperey retirement reserve i rae alas 683 ,849 694,686 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid__--..-...-- 394,876 391,833 
PN cd cde bdmptedabadhutaccndbbuncan Hane $466,569 $611,103 


x ay ag dividends on $7 and $6 
After the payment of these dividen 
dividends at that date. Before 
tions and dividends.—V. i39, p. 76 


Mercantile Stores Co.—New President.— 


ref. stocks were paid on July 2 1934. 
there were no accumulated unpaid 
—— retirement reserve appropria- 


Francis G. Kingsley has been elected President, succeeding Colonel 
L. 8. Plaut, who a. Mr. Plaut also resigned as a mem of the 
board.—V. 137, p. 503. 


Meridionale Electric Co. (& Subs.).—Harnings.— 
[Properties Under the Mortgage.] 
Comparative Consolidated Statements of Earnings. 
’’ Years End. Dec. 31— 19. 


33. 1932. 1931. 1930. 
Gross electric revenues --$11,270,171 $11,059,086 $11,856,326 $11,480,247 
Oper. expenses, Mainten- 











ance and taxes...----. 6,324,313 6,391,308 6,862,712 6,323,582 
Net earnings--.- .---- $4,945,858 $4,667,778 $4,993,614 $5,156,665 
Other income----...--- 1,790,148 1,809,563 1,944,797 1,967 ,299 
Gross income. ---_.--- $6,736,006 $6,477,341 $6,938,411 $7,123,964 
Interest on 7% ist mtge. 
gold | ae 765,503 780,535 795,165 809,760 
Other interest, including 
floating debt.......- 2,357,959 2,393,698 2,300,688 1,981,550 
Bal. avail. for deprec., 
directors’ fees & divs $3,612,544 $3,303,108 $3,842,558 $4,332,654 
Times fixed chgs. earned 2.15 2.04 2.24 2.50 


Consolidated Balance Sheet Dec. 31. 
1933. 








1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
Sea 313,930 806,560 | Accts. payable.. 26,522,948 28,626,449 
Customers’ accts 5,129,096 5,393,773| Customers’ dep. 1,043,749 1,055,328 
Other notes and 7% first mtge. 
accts. receiv... 15,685,511 16,326,359 gold bonds... 10,777,000 10,988,000 
Inventories _... 1,130,429 1,267,024} Int. fund. debt. 3,155,749 3,200,846 
Property acc’t.. 61,896,618 60,821,080] Italian pub. util. 
Investments -.. 18,010,236 18,029,282 credit loan... 5,936,889 6,027,491 
Res. for deprec. 18,247,031 16,835,341 
Capital stock... 32,869,910 32,607,515 
Earned surplus. 3,612,544 3,303,108 
ED ince mina 102,165,820 102,644,078 BOE: tcccwae 102,165,820 102,644,078 





Note.—All conversions at 5.25c. per lira.—V. 137, p. 1413. 


Mesta Machine Co.—Doubles Dividend.— 

The directors have declared a dividend of 50 cents 
common stock, par $5, payable Oct. 1 to holders of recor 
compares with 25 cents per share distributed each quarter from Oct. 2 1933 
‘ir and including July 1 1934; 15 cents per share paid on July 1 and April 1 
Borers pores etc ata ato OS Oke TABS toad Relea 

sbursed quarter rom % and inclu 

April 1 1932.—V. 138, p. 3782. “! 4 


Middlesex & Boston Street Ry.—Earnings.— 


: (As Reported to the Mass. Department of Public Utilities.) 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933 


r share on the 
Sept. 17. This 


Revenue fare pass. carr’d 2,192,513 2,099,723 4,714,373 4,322,834 

Average Sere (cents) -..- $34 ae ; 9.45 9.40 
OO SES So eae ; 14, 9,25 31, 

yas. ps 3789. $14,805 $39,254 $31,482 
Middle West Utilities Co.—Noteholders’ Plan Meets 


Opposition and Is Discarded—New Plan Promised.— 
for, reorganization of the company, announced last week by the 
noteholders’ committee, whereby holders of note and stock would put up an 
eee S15 oou,oe,! ot = mary gomecen. have bag v= dropped because of 
mt by si olders. was reveal . 18 by R N. 

Golding, counsel a ang se a ee ns ” . eee 
mmon stockholders were de tely against the proposal while preferred 

shareholders felt that the stock bonus offered them for subscripti 

stock was on eget any Oey Golding said. . een ee 

‘The decision o an agreement with secured creditors whereby their 
interest could be acquired for 52 cents on the dollar. = 

Mr. Golding is quoted as follows: 

*‘Noteholders have borne all expenses of attempts to reorganize the 
company thus far and we do not feel justified in spending more money in 
the absence of co-operative effort from stockholders. However, we shall 
propose another plan within a week, which will exclude stockholders, unless 
reached with them ren 
‘*We are perfectly willing to deal with the stockholders on a fair basis 
but they must vealias we are working with an insolvent company and 
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negotiations must be conducted on that basis. They have 
If the stockholders will propose a plan which is , We are per- 


fectly willing to go along.” 
he hearing make nt the appointment of Daniel 
C. Green as trustee has been continued by Fed: Judge Wilkerson to 


Sept. 20. 

Despite the apparent breakdown of negotiations to the com- 
pany, attorneys for the interested groups assured udge Wilkerson 
— a ples .& <= ———- company would be in shape to present to 

ie cou ‘ore + 

Ju Wilkerson made it plain that he will not allow the negotiations to 
drag on indefinitely — — : the attorneys that a re-organization 

m wor out s A 
- Robert N. Gol , attorney for the noteholders, asserted that a workable 
program provi 12,000,000 to buy out the interests of secured creditors 
will be set up by Sept. 20 or else the plea will be given up. He indicated, 


ically no 


however, that only as a last would re-organization under the domina- 
tion of the secured creditors be permitted. 

Meanwhile, Orville J. Bde ned attorney for the common stockholders, 
took up the noteholders’ challenge to draw up a better plan than the one 
shelved. He is preparing a letter to Mr. Golding out his views of 
what a plan should contain.—V. 139, p. 1090. 

Milnor, Inc.—Earnings.— 

Earnings for the Year Ended May 31 1934. 
pe RR ire i sero 22s nics oegnmlialntss eo toes $344,874 
Merchandise cost and expemses...............--.---------- 461,729 

Cts SOG GUIIGIEE o Siinis son ondbnenb bo cccccossekensnuns $116,855 
REIsSeTIAMSOUD TRONS GO 5 ebb ibid on s+ occ nckbsnboceeds ,860 

A a enn mona eamewihne $111,995 
Miscellaneous income charges. . . .. .-.... 2.2.2 2-2 n eee enn ne 4,9 

ON. «san chided idee Shem daddaws antnndnndmandt $116,975 
Surpius, Doginwing Tisckl FOR «ook cb seen... ence a swewseseo 234,089 

I os nis aii cA no nod sab onenshlenes $117,114 
po eer ee | ee ee 150, 

TOTNES, GE GE THN SE a cw wicked cd ccm ccndscctocesé~ $32,886 

Balance Sheet May 31 1934. 

Assels— TAabiltttes— 

ORE - + atintmaatdsacvavtetne $39,552 | Accrued salaries payable--.-- $247 
Accts. receivable—customers. 2,839 | Accrued taxes payable.....-- 349 
Accts. receivable—miscell. ---. 1,227 | Capital stock . .........-.... x210,000 
Merchandise inventory - - ---- Re TRIED» oc cad occonstctseass 32,886 
Securities owned (at cost) -.-.-- 12,116 . 

Furniture, fixtures & equip’t 

(depreciated value).......- 2,934 
Deferred charges.........-... 4,035 

TOs ci dteniicnctebes SPE: TORO. oc core csnasudscuas $177,711 





x Represented by 100,000 shares no par stock.—V. 138, p. 1241. 


Minneapolis & St. Louis RR.—Earnings.— 
Sones Week August— ——Jan. 1 to Aug. 14— 


Period— . 33. 1934. ‘ 
6 $180,399 $179,616 $4,228,248 $4,600,228 


Gross earnings._......- 
—vV. 139, p. 1091. 


Minnesota Power & Light Co.—Larnings.— 
{American Power & Light Co. Subsidiary.] 
PeriodEnd.July31—  1944—Month—1933 1934—-12 Mos .—1933. 

















Operating revenues. - _-- $435,811 $384,188 $5,185,896 $4,854,127 
Oper. =... incl. taxes _ 195,529 147,037 2,184.73 1,903 551 
Net revs. from oper.. $240,282 $237,151 $3,001,163 $2,950,576 
Other income-___.-----.- 216 20 1,382 5,273 
Gross corp.income..._ $240,498 $237.171 $3,002,545 $2,955,849 
Int. and por deductions 144,720 145,666 1,738,184 1,750,764 
DORE no icimansuen y$95,778 y$91,505 $1.264,.361 $1,205,085 
Property retirement reserve appropriations - --__- 300,000 250,000 


x Dividends applicable to preferred stocks for 

period, whet “ SONG OF WEhiccs nnrc coun 990,522 990,479 
$26,161 $35,394 

x Dividends accumulated and unpaid to July 31 1934 amounted to 
$640,257. Latest dividends, amounting to $1.31 ashare on 7% pref. stock, 
$1.12 a share on 6% pref. stock and $1.12 a share on $6 pref. stock, were 
paid on July 2 1934. Dividends on these stocks are cumulative. y Before 
property retirement reserve appropriations and dividends.—V. 139, p. 934. 


Mobile & Ohio RR.—To Mediate Wage Dispute.— 

The National Mediation Board has assigned J. W. Carmalt to act as 
mediator in the threatened strike by union employees. The employees 
are demand restoration of the 15% balance of a 20% wage cut made in 
1932 at the time the road was forced into receivership. 

Charles E. Ervin, receiver, stated that the company intends to restore 
the full basic wages as soon as revenues warrant. At present, he said, 
‘“‘we are not making apmeing regardless of the recent drastic 
curtailment of maintenance of equipme.t and roadway. 

The M. & O. submitted a plan to union officials whereby whenever 
revenues were in excess of bare operating expenses surplus funds would 
be used for progressive restoration of wages. This offer was declined and 
the union leaders refused to accept any plan that involved earnings of the 
railway as a basis for wage payments.—V. 139, p. 604. 


Mohawk Valley Co.—Meeting Further Adjourned.— 

The adjourned meeting of the holders of 544% gold bonds due 1971, 6% 
cons. ref. gold bonds due 1981 and 4% cons. ref. gold bonds due 1991, 
oe pe held July 27, has been further postponed to Sept. 21.— 

: ,pD. ; 


Molybdenum Corp. of America.—Larnings.— 











6 Months Ended June 30— 934. 3. 
One DEORE. ook cn ccgmedcnnvrcosecesco $270,263 $60,702 
Interest on notes, bonds and sundry items---..--- 9,012 4,789 
DORRIT. og kon lcccen-scnesecnceccounee 18,958 ‘ 
Provision for Federal taxes--....--.-------------- [ae sone 

Net profit before depletion_-...-------------- $217,053 $36,956 


Nole.—During the 6 months 1934 and_ 1933, provision for depletion of 
mineral lands was made in the amounts of $44,162 and $34,705, respectively. 

In connection with the report, the company issued the following 
statement: 

‘The improvement in earnings over those for the same period of last year 
are attributable to the increased demand for the alloys manufactured by 
the company in spite of the cintinued relatively low rate of steel produc- 
tion. During the past six months the company has brought into produc- 
tion its new mill at Tucson, Arizona, and an addition to this unit is now 
being designed. During the last six-months pone’ work in these pro ies 
has resulted in development of a considerable quantity of additiona good 
grade ore. While taese properties will not be a large factor in the company’s 
operation during the current year, they should contribute to the company’s 
earnings and further diversify its products through the addition of vanadium 
compounds in 1935. j 

“Phe company has improved its position with respect to raw material 
supplies both tnrough the negotiations of contracts for custom ores and 
additional mining propervies. nfilled orders for the last six months of 
1934, the largest in the company’s bs aay A should oe" continued opera- 
operations at a satisfactory rate.”"—V. 138, p. 1410. 


Monongahela Ry.— Abandonment — non wie 
8. C. Commission on a ce cate permitting 
omnia to abandon its On called ‘ALiddle Run branch. extending from a 


ction with its main line at Middle Run Junction, south of the passenger 
station at Adah, to the H. C. Frick Coke Co.'s mine at Lambert, 3.23 miles, 
allin Fayette County, Pa.—V. 139, p. 771. 
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Montana Power Co. (& Subs.).—Earnings.— 


[American Power & Light Co. Subsidiary] 
Period End. June30— 1934—Month—1933. 1934—12 Mos.—1933. 














Operating revenues.__--_-_ $577,298 $698,301 $8,905,389 $8,330,615 
Oper. exps., incl. taxes-_-— 287,238 356,483 4,714,438 4,228,688 
Net revs. from oper.. $290,060 41,818 ,190,951 ,101,927 
Other income. - - -- ae 12,919 - B'308 - 97,999 7 54,658 
Gross corp.income... $302,979 soe7 4 ,288,950 ,156,585 
Interest & & other deducts. 212,445 7,237 #e eee si $3°398 ,047 
ea eee 90 ,534 140,174 $1,720,639 $1,810,538 
Property retirement TI doe a Ot erage ° 507 ,962 217,500 
x er ~ Hg applicable to for the 
period, whether paid or unpaid_........__- 954,496 951,158 
Rin kinds é aonn'ge dud bae bine ba Kamina $258,181 $641,880 


x Regular dividend on $6 pref. stock was paid May 1 1934. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date. ° Before peperty retirement reserve appropriations and 
dividends.—V. 139, p. 


Montgomery Ward & Co., Inc.—Change in Internal 
Organization.— 


The Committee on Stock List of the New York Stock Exchange has 
received the ome notice: 

‘“‘Montgomery Ward & Co., Inc., has announced a change in its internal 
organization which relates to the business of the corporation. Hitherto 
the business of the corporation has been carried on in ten States (California, 
Colorado, Illinois, Indiana, Maryland, Minnesota, Missouri, New York; 
Oregon and Texas) by the Illinois company, the business in other States 
by a wholly owned Delaware company of the same name. The Illinois 
company will carry on the entire business in all States. All necessary 
steps have been taken to make the change effective.’’—V. 139, p. 1091. 


Motor Bankers Corp.—Larnings.— 








6 Months Ended June 30....--.-----------.-- 1934 1933. 
Net income after charges____.......-......-..- $39,277 $30. 473 
Shares capital stock outstanding--.............- 90, 1,400 
EE SND, ns cisntakespiatasceanédacancd $0.22 
—V. 138, p. 2095. 

Motor Products Corp.—Earnings.— 

3 Mos End. June 30— 1934. 1933. 1932. 1931. 
Profit from operation... $304,122 $344,379 $170,002 $320,563 
Other income. _-.---- 792 3,935 28,029 26,597 

Total income---_-_-.-- $304,914 $348,314 $198,031 $347,160 

p Wes tve cesses 76,294 68,597 68,154 76,234 
ND nek an cde coun a a oe eae Silanes 
De Ps Si ocuasce 74,734 74,384 74,384 78,492 
Federal tax__..._-----. 19,000 * ep en J 

Net profit... _._-. $125,198 $196,333 $55,493 $164,434 
Shs. com. stk outstand- 

ing (no par)_-_._-.-- 195,627 190,985 191,285 195,699 
Earns. per share__.._.- $0.64 $1.03 $0.29 $0.8 


For the six months ended June 30 1934, net profit was $206,323 after 
taxes and charges, equal to $1.05 a share on 195,627 shares comparing 
with $48,608 or 25 cents a share on 190,985 shares in first six months of 
1933.—V. 138, p. 3278. 


Muirheads Cafeterias, Ltd.—Earnings.— 




















Years Ended— Feb. 28 '34. Feb. 28 ‘33. Feb. 29 '32. Feb. 28 ’31. 
Net earnings-----.---- . 17,086 47 591 575 
Prov. for depreciation_- 30,000 y i 30,000 

SE MDs eainwwcke said $15,588 $12,914 sur$17,591 sur$15,575 
Previous surplus__-__--_- def6 ,067 8,446 12,894 12,179 
Miscell. adjustment -_-_ 1,074 607 wee "ees 
Workmen's compensa’n 

assess't, prior periods- mee * Vasa? 0 Ooo: Gi a 

ees POND... .nstcecacs $22,980 $3,861 sur$30,791 sur$27,754 
Preferred dividends.... j|§....-. 1,758 5,79 6,055 
I se lS cles 7,871 7,871 
Miscell. adjustments__-_ 259 447 678 934 
Prof. on sale of reval.sec. EE. dpsncanianabals "ci cgiililimaaaliat 1” itty cata 
Pe a, SN oe ee ee are 

Re See $15,123 $6,067 sur$8,446 sur$12,894 
Shs.com.stk.out.(no par) 78, ; ,710 78,710 
Earnings per share__-_-_-_ Nil Nil $0.15 $0.12 

Comparative Balance Sheet Feb. 28. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cal pbwe + ckemwae $6,147 $7,675) Accounts Sanne $11,328 $13,775 
Investments -....-..- 83,250 69,962) Accrued expenses an 
Cs a6 acnwatouk 15,000 17,000 prepaid 2 on nggr 5,903 5,393 
Accounts receivable__ wade te Preference shares_--.-.-. 57,970 69,700 
Prepaid tax receipt... ...__- 7,500|y Common shares__.. 480,205 480,205 
| eae 8,305 11,398] Capital surplus... eee 
Prepaid expenses and pe EERE TS: 15,123 6,067 

accrued revenue_._.. 13,088 6,766 
x Bidgs., impts., res- 

taurant plant and 

equipment, &c___-_- 269,147 292,704 
Leases, trade names, 

good-will, &e__...- 150,000 150,000 

ya Fees $545,196 $563,006 Ei esa neuen $545,196 $563,006 

x After depreciation of $166,500 in 1934 ang $136. 500 in 1933. y Repre- 


sented by 78,710 no par shares.—V. 137, p. 


Murray Corp. of America.—A Se Re A pproved .— 

The stockholders on Aug. 21 approved an amendment to the certificate 
of incorporation waiving pre-emptive rights and permitting issuance of 
stock to holders of $1,750,000 Ist mtge. 6144 % bonds maturing Dec. 1 1934. 
The company has approximately 190,000 unissued shares of $10 par stock. 
Details of a refunding or ss eg pian are expected to be presented at a 
directors’ meeting on Aug. 29.—V. 139, p. 1092. 


(F. E.) Myers & 7 cipher: lm 














9 Mos. End. July 31— 1934. 1933. 932. 1931. 

pionutacturing profit... $1,013,667 $694,236 sib. 16} $1,318,106 
Mb sé ov diebac con ‘408. 356,468 478,1 3,046 

Depreciation ee oe 82,146 105,128 109, 439 98.379 

Operating profit... _- $523 ,006 $232,640 $166,530 $616,681 
Other income__.....__- 40, ,608 43,910 23,160 

Total income________ $563,401 $274,248 $210,440 $639,841 
Federal taxes____._.__. 80, 40,000 ‘ ,500 

Net profit........... $483,401 234 248 $177 440 $557,341 
Preferred dividends__-_-_ 45,000 ? 60,000 67,500 67,500 
Common dividends---.- 150,000 50,000 270.000 300,000 

RRS beh ae $288,401 $124,248 def$160,060 $189,841 
Saree per sh. on 200,000 

shs. com. stk. (no par) $2.19 $0.87 $0.55 $2.44 


—V. 138, Dp. 3609. 


National Automotive Fibres, Inc.—Accumulated Div.— 
The directors have declared a Co peel — $1 .75 per share on account 
of accumulations on the $7 cum. pref. stock A &:. wens, Te yp Sept. 1 
to holders of record Aug. 15. Similar distribut ons W Aug. 1 


and June 1 last, this latter being the first disbursement gaye on this issue 
1 1931 when the regular quarterly dividend of $1.75 per 


as pa 
Effective with the “yg 1 payment, accumulations will amount to $19.25 
share 139, p. 771. 


per Ys 
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National Battery Co. (& Subs.).—Earnings.— 














Years Ended June 30— 1934. 1933. 1932. 1931. 
a ep — 178 $418,227 $661,597 
prec.,s ae 4 4 ° 
Interest—net_...._"___ . Cr7,6 3,181 6,148 
zroviewon for deprecia'’n_ 104,009 95, a8 98,776 98,222 
Mnbbwiee |. eumbes 309/051 RPE a asene 
Sy for Fed. inc. tax- 35,938 7.4 40,928 68,180 
Net profit carried to 
surplus account.... $175,309  def$8,301 $275,342 $488 ,987 
Consolidated Balance Sheet June 30. 
Assets— 1934. 1933. TAabilities— 1934. 1933. 

1 deta ballin hist $172,742 $320,967) Accounts payable. $53,663 $134,407 
Accts. & notesrec. 370,754 373,573 | Accruals........- ,304 42 
Inventories .....- 659,2 565,545| Prov. for Federal 
Prepaid expenses __ 13,628 31,450}; income taxes_.- 43,200 10,757 
Investments, slow Divs. on pref. stk. -..... 18,644 

receivables, &c_ 52,568 68,342| Surplus approp.for 
Plant & equipment 721,048 619,549} red. of pf. stk... 97,354 87,378 
Deferred charges - 10,077 17,304) x — conv. pref. 
adits ip diblginican to 753,459 753,459 
y Comes stock.. 538,638 538,638 
Paid-in surplus... 118,958 93,111 
Earned surplus... 365,494 331,914 
TUG ctecdnoun $2,000,071 $1,996,732! Total -.....-..- $2,000,071 $1,996,732 
x Represented by 34,428 no par shares. y Represented by 89,929 no 


par shares.—V. 137, p. 1775 
Nantucket Gas & Electric Co.—Lower Rates.— 

The Massachusetts Department of Public Utilities has revoked its order 
of July 31 last, reducing rates charged for electricity by the company and 
in place substituted an order customers an optional rate. 

he new order makes available to customers the commercial power rate, 
which is 13 cents per kwh. for the first 50 kwh. per month, the next 50 
being charged at nine cents, next 110 eight cents, next 300’ seven cents, 
next 300 six cents, and the balance five cents, plus a demand charge of $1 
per month for each horsepower of connected d or installed capacity. 
Customers using electricity for less than nine months will pay 15 cents for 
the first 50 kwh., plus a demand charge of $2 per month per horsepower. 

It is believed that the new schedule will cost the company | some ene 000 
a@ year, against a cost of $33,000 under the previous order 133,p 2763. 


National Bellas Hess, Inc.—Larnings.— 

















12 Mos. 10 Mos. 
Period Ended July 31— 1934. 1 
Sales, Pap sebarne and aliownneee.. « - - - - = - =---~ $6,903 596 403" ‘387 
Cost of sales, oper., adminis. & selling expenses.... 6,749,197 2'874 
Profit from operation -................-.--.. 154,399 $18,513 
Income credits—interest, discounts, &c...-----..- ’ 54,610 31,502 
CE PN oh inn ttncicbeicdncavennpe'e $209,009 $50,014 
Inc. charge—prov. for Fed. & State income taxes - - 37,730 1,104 
Net operating income for the WiGcdcscabew $171,279 $48,911 
Previews surplus bi ie a airs ia Me ns on Bae ag aah ar ais hoe Side 008 <peceke 
TO SG 5b chin cee bb ndonsbick cumin $176,865 $48,911 
x Extraordinary charges not applic. to curr.opers. -.---- 43 ,324 
Cera aia Pe GL is Ss cineca eewnece cones $176,865 $5,586 


x Including finance expense and Sane incurred prior to the com- 
mencement of operations on Oct. 1 1 


Comparative Balance Sheet July 31. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cash in banks..-. $164,200 $469,115|Accts. pay. merch. $155,156 $438,554 
Cash on hand and —_. pay. catalog 

postage_....... 12,170 32,562) costs...-....... 41,227 30,822 
Accts. receivable. 51,683 16,787 Mise. exp. accruals 46,859 41,274 
Mdse. at cost or Cust.refund checks 

market........ 1,018,889 784,333 outstd’g, current 51,486 55,961 
Inventory supplies 38,295 19,393 | Due to customers. 17,990 50,379 
Prepd.catalog cost 75,049 98,989 | Due to employees. 57,367 16,304 
Prepd. insur., &c. 16,275 21,253 | Federal & State in- 

a Assets taken over come tax pay’le 30,387 1,104 
from Nat. Bellas Current portion of 

Hess Co., Inc.. 500,000 500,000} note pay. torec’r PRD, | coubeon 
Improve. & mach. L’g-term note pay. 

& equipment. -_-_ 38,298 31,718 to rec., without 
Organization exp. 55,229 55,228 interest.........« 45,531 58,201 

Res. for old co. re- 
fund checks-.... 20,119 31,194 
Common stock... 1,315,101 1,300,000 
RR 176,865 5,586 
ais wine $1,970,089 $2,029,380| Total......--- $1,970,089 $2,029,380 





a As follows: Customers’ mailing list, $499,994; machines and equipment 
and furniture and fixtures, $1; pac king material, box and stationery 
supplies, $1; catalog in preparation, $1; trade mark and trade names, $1; 
leasehold at Kansas City, $1; good-will, $1.—V. 139, p. 285. 


National Distillers Products Corp.—New V.-Presidents. 
Ross C. Treseder and Arthur W. Loasby have been appointed Vice- 


Presidents.—V. 139, p. 1092. 
National Power & Light Co. (& Subs.).—LHarnings.— 


(Intercompany Items Eliminated) 
Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933° 

















Subsidiaries— 
Operating revenues---.-.$17,519,309 $16,365,673 $70,347,496 $68,020,648 
Oper. exps., incl. taxes. 9,457,999 8,426,189 37,898,583 35,195,332 
Net revs. from oper.. $8,061,310 $7,939,484 $32,448,913 $32,825,316 
Other income. ....----- 28/956 23,970 101,351 212,536 
Gross corporate income $8,090,266 $7,963,454 $32,550,264 $33,037,852 
Interest to public & other 
I se. ea ooo $3,217,227 $3,205,451 $12,869,231 $12,862,468 
Interest charged to con- 
| Ride a Cr5,059 Cr561 Cr9 ,234 Cr6,691 
Property retirement re- 
serve appropriations.. 1,413,356 1,447,434 5,395,142 5,464,392 
Pref. divs. to public (full 
div. requirem’ts appli- 
cable to respective 
periods whether earned 
or unearned)... _---- 1,515,858 1,515,474 6,062,080 6,039,666 
Portion applicable to 
minority interests - --- 5,365 6,736 26,384 26,414 
Net equity of National 
Power & Light Co. 
in tnoomecf sabe... $1,943,519 $1,788,920 $8,206,661 $8,651,603 
Nat. Power & Light Co.— 
Ne oui uity of Nat. Power 
ght Co. in income 
of subsid. (as shown 
. , Ere $1,943,519 $1,788,920 $8,206,661 $8,651,603 
Other income_.__._.--- 32,730 44,729 98 ,630 217,616 
Total income--_-_-_-_--- $1,976,249 $1,833,649 $8,305,291 $8,869,219 
Expenses, incl. taxes. -- 30,120 25,143 133,840 131,383 
Int. to public and other 
eductions.........- 337 382 337 ,537 1,356,373 1,348,217 
Bal. carried to con 
solid’d earned surp_ $1,608,747 $1,470,969 $6,815,078 $7,389,619 
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: Financial 
Balance Sheet June 30. 








1934, 1933. 1934, 1933. 
Assels— s hap ilittes— $ $ 
Investments -..140,880,940 141,310,920) x Cap. stock (no 
oO ee 5,617,467 5,250,015] par value)_..125,838,795 125,820,631 
Time deposits... 6,750,000 J ,00016% gold debs., 
U. 8. Govt. secs 781,929 662,702] series A._.... 9,500,000 9,500,000 
State, munic. & 5% gold debs., 
oth short term Pasiediniun 15,000,000 15,000,000 
ties .... 326,565 693,328 | Divs. declared __ 419,570 419,568 
Conting. right to Accts. payable. 13,515 13,432 
rec. junior sec. Accrued accts_- 142,408 372,306 
of Birmingh’m Accrued int. on 
Electrie Co-_- ene | won long-term d’t. SST B00 sttwne 
Bankers’ accept. -..--... 9,995|Conting. abil. 
Accts.rec., subs. 171,691 171,485 for add'l cash 
Accts.rec., other 26,922 21,265 inv. in junior 
Special deposits - Pee Ravens sec. of Birm. 
Unamort'd debt Electric Co-_- a )6=3——tét eee 
dise’t & exp... 2,677,592 2,705,809 D wack 281,378 281,378 
Sundry debits_- 147,455 139,856 | Surplus... ..--. 6,232,394 8,158,062 
FE camila 158,653,641 159,565,3771 Total ....-.-- 158,653,641 159,565,377 





x Represented by 279,713 shares $6 pref. stock (value in liquidation $100 
® a. —o (5,455,284 in 1933) shares of common stock.— 
. 138, p. ; 


National Grocers Co., Ltd.—$3.50 Accumulated Div.— 

The directors have declared a dividend of $3.50 share on account of 
accumulations on the 7% cum. pref. stock, par $100, poetic Sept. 1 to 
holders of record Aug. 20. The dividend is payable in Canadian funds 
and is subject to a 5% tax in the case of non-residents. The above dis- 
tribution compares with $1.75 per share paid on July 2, May 1 and April 2 
last, and $2.61 per share paid on Jan. 1 last. 

After the payment of the Sept. 1 dividend accruals on this issue will 
amount to $38.50 per share.—V. 139, p. 1093. 


National Rys. of Mexico.—Earnings.— 
[Mexican Currency .] 


Period End. June30— 1934—Month—1933. 1934—6 Mos.—1933. 
Railway oper. revenues. 8,629,600 6,920,378 683,349 38,369,891 
Railway oper. expenses. 6,217,722 5,907,239 37,177,429 34,841,743 





Net oper. revenue- --- 
Percentage exps. torevs _ 


2,411,877 
72.05 
Tax accruals & uncollec- 


1,013,139 13,505,919 3,528,148 
85.36 73.35 90.80 





tible revs. (deduc’ns). -.---- 879 13 5 462 
Non-operating income 50,607 40,733 247,768 210,945 
Deductions items 536-541 

hs SO io cwudeawicn 282 ,293 213,712 1,715,774 1,253,968 

INI: 5s ink akinesia mp atioleo 2,180,191 839,280 12,037,899 2,479,662 
ye oes. - 11,290.519 11,315.019 11,290.519 11,315.019 
—vV. Dd. ‘i 


National Surety Corp.—$6,000,000 Bid Rejected.— 

The offer of $6,000,000 for the 100,000 shares of stock of the corporation 
(which succeeded to the insurance business of the National Surety Co.) 
was rejected Aug. 20 by Justice Valente of the New York Supreme Court. 
The offer, made by the Haystone Securities Corp., was submitted to the 
Court by George 8S. Van Schaick, State Superintendent of Insurance, as 
rehabilitator of the Natoinal Surety Co. 

Justice Valente announced his ruling after Mr. Van Schaick had sub- 
mitted recommendations informing the Court that an appraisal of the new 
company’s assets made on behalf of the Court by Patrick Hangley, had 
shown the value to be $8,749,940, while a previous valuation on the basis 
of the company’s balance sheet was $7,260,275. Mr. Van Schaick said 
that if the sale of the stock were urgent he would consider the $6,600,000 
offer a fair one, but as a result of the appraisals he believed $6,000,000 was 
insufficient. 

“The fair and reasonable price for the stock of the National Surety 
Corp. would seem to be between $7,000,000 and $8,000,000,’ he said. 
—V. 139, p. 936. 

National Tile Co.—Earnings.— 

ls A Ue DOs oa oS. cketnsacewe 1934. 1933. 
Net loss after deprec., interest, etc $96 ,867 $103 ,300 

Current assets as of June 30 1934, including $40,247 cash and United 


States Government bonds, amounted to $411,281 and current liabilities 
were $26,386.—V. 138, p. 3784. 


National Union Fire Insurance Co.—Balance Sheet 
June 30.— 


1934. 








1933. 1934. 1933. 
Assets— $ Liabilities— $ $ 
Real estate______. 1,187,149 1,174,081] Reserve for losses. 873,773 1,013,359 
Bonds and stocks. 9,334,996 8,166,051] Res. for unearned 
Mortgage bonds_. 799,798 919,232 premium _-._-_. 6,221,810 6,524,125 
Collateral loans - _- 60,000 200,000 | Reserve for taxes_ 103,367 r. 
Geka éunwleds 1,042,367 465,822 | Contingency res’ve 213,864 -—_____- 
Prem. in course of Res. for other liab. 546,059 479,820 
collee’n not over TEE 1,100,000 1,100,000 
90 days due____ 1,146,761 1,016,170|Surplus_________- 4,712,816 3,035,311 
Accrued interest_. 134,672 124,120 
Other ledger assets 65,946 166,028 
; | Ne Rigas 13,771,690 12,231,505 TONE Sh cence 13,771,690 12,231,505 





—V. 138, p. 1758. 


Nebraska Power Co.—Earnings.— 


{American Power & Light Co. Subsidiary. 
Period End. July 31— 1a ben etn 1934—12 Mos.—1933. 











Operating revenues ___-_- 542,536 $499,352 $6,255,337 $6,028,630 
Oper. exps., incl. taxes __ 293,140 62,992 3,309,451 3,037,724 
Net rev. from oper... $249,396 $236,360 $2,945,886 $2,990,906 
Other income_________- 8,106 5,842 201,205 291,959 
Gross corp. income... $257,502 $242,202 $3,147,091 $3,282,865 
Int. & other deductions - 86,514 86,524 1,039.473 1,035,160 
Balance .......--«- y$170,988 y$155,678 $2,107,618 $2,247,705 
Property retirement reserve appropriations _-_____ 300,000 300,000 


x Dividends Caen to preferred stocks for 


period, whether paid or unpiad 498,029 500,398 


ay Agta $1,309,589 $1,447,307 
x Regular dividends on 7% and 6% preferred stocks were paid June 1 
1934. After the payment of these dividends there were no ceunuated 
unpaid dividends at that date. y Before 
appropriations and dividends.—V. 139, p. 93 


Nation-Wide Securities Co. (Md.).—Earnings.— 


Earnings for the 6 Months Ended June 30 1934. 
Cash dividends 





ae retirement reserve 


Distribution on trust shares, &c.2-2-27-77272777727777777---. | "3348 
E $53 393 

Net cash proceeds from sales of regular stock dividends, included 
per certificate of incorporation ................-.-.----- 712 
MG GG ike ie nine w ew kad oes aphibameoacacns a $54,105 
EE POSS ORE oe oe nk é ond paccknncacciies dundithwnunneas 26,349 


Net income, including proceeds of stock dividends sold, but 

excluding security profits and losses and expenses charged 

BH em ion account t for the 6 mont hs ended June 30 1934: pr 
ution account for the 6 months ended June 30 1934: N 

as above, $27,756; balance of distribution account at ing of an tr 


$3,812; total, 1,568. Received on subscriptions to shares o 
capital stock to equalize the per share amount available for distribution 
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on then outstandin 





Aug. 25 1934 


shares, $11,054; less, amounts included in price paid 


for shares of capital stock surrendered at liquidating value, equal to the 


sare portion of distribution account at time of 
nce (per resolution of the board of directors 


charged 
$43,614. Detess. dividends 
app surplus 
leaves $28 ,626 


against net credit, if ~~ # 


purchase, $8; add, 
, dividends declared are 
balance), $11,046; total 


of this ’ 
, $197,359; less 


on capital 


from sales of investments, annexed, $168,733, 
; balance applicable to quarter ended Sept 


. 15 1934, $13,988. 


Included in capital surplus, $330; included in earned surplus, $13,658. 
Balance Sheet June 30 1934. 


Assets— 
a Investments, at cost: 

Underlying companies... - - $6,819,037 

Temporary investments.... 116,401 
a ft 5 ere 585,450 
Cash dividends receivable - - -. 11,154 
Receivable for securities sold, 128 


55 
Receivable from Calvin Bul- 


lock, subscriber to capital sk. 9,683 
Prepaid expenses__........-.-. 4,519 
DS btns oe sandnaieebl $7,546,466 





TAabilities— 
Payable for securs. purchased, 


not yet received.........-- $33,395 
Accts. payable & accrued exps-. 877 
Provision for Fed. income tax. 18,350 
Fed. capital stock tax accrued - 3,000 
Dividend payable 105,675 





SE GODUE -cecccsccanase 
Capital surplus é 
Earned surplus. -_.......---- 


a The aggregate amount of investments at June 30 1934 priced on basis 


of market quotations, was $6,058,871. 
amounted to $876,566.—V. 139, p. 1093. 


The net unrealized depreciation 


Neisner Brothers, Inc. (& Subs.).—Earnings.— 

















6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
 ssks in 06am iat $7,669,075 $6,134,987 $6,685,831. $7,356,753 
Cost of sales, selling and 

general expenses -_-_--- 7,401,975 5,992,571 6,497 ,933 7,048,851 

Gross income___..._.. $267,100 $142,416 $187,897 $307 .902 
Other incomes... ....... J 125,069 84,960 88 ,637 

Total income_-_-____-_- $418,164 $267 485 $272,859 $396,539 
SEED aiiwntindndawne SE aC nay SESS 97,17 
Deprec. & amortization — 116,059 117,241 110,271 121,557 
Miscell.deductions..... -.---- 113,592 111,188 11,701 
Reserve for Fed. taxes_- 40,000 7,000 10,000 22,000 

po } UU. $173,913 $29,651 $41,399 $144,106 
Shs. com. stk. outst’g_-_ 206 235 206 ,234 206 ,234 206 ,234 
Earnings per share____-_ Nil Nil $0.32 

Balance Sheet June 30. 
Assets— 1934. 1933. Liabilities— 1934. 1933. 
b Furn. & fixtures $5,088,843 $5,290,908} Accounts payable. $34,788 $296,129 
EES pices > eee 348,416] Funded Debt_... 3,047,750 3,128,250 
CR ities as cskis 1,890,651 1,018,833} Accrued taxes, &c. 186,770 77,280 
Prepaid rents_--.-_- 23,779 79,417| Prov. for Fed. and 
Prepaid rents to be State inc. tax.. 200,000 #§#+f+—--.----. 
appl'd aft. June Notes payable....  _-.---.- 1,000,000 
|) fi ao 7% cum. convert. 
Accts. receivable. _ 45,385 117,693 preferred stock. 2,2C7,700 2,207,700 
Life ins. cash value 23,333 45,410 WD wtahnmecas 173,145 133,917 
Inventory ....-.- 2,095,773 1,830,526{c Common stock.. 811,014 811,014 
Deferred charges_- 81,3 ,848| Earned surplus... 2,675,908 1,175,762 

EE wae eine $9,337,076 $8,830,054! Total __._..--- $9,337,076 $8,830,054 





b After depreciation and amortization of $1,399,439 in 1934 ($1,194,175 


in 1933). 


c Represented by 206,235 shares of no par value.—V. 139, p.772. 


(Herman) Nelson Corp.—Resumes Dividends.— 
The directors have declared a dividend of 25 cents per share on the 


eommon stock, par $5, 
first on this issue since Jul 
Quarterly distributions of 25 cents 
to and including April 1 1931 and 

1928 to and including July 1 1930. 


ayable Sept. 1 to holders of record Aug. 22, the 
1 1931 when 15 cents per share was disb 

r share were made from Oct. 1 1930 
cents per share quarterly from July 2 
In addition a stock distribution of 1% 


was also made in July and October 1928.—V. 139, p. 1093. 
New England Gas & Electric Association.—Earnings. 


Calendar Years— 19 


33. 1932. 1931. 1930. 
Total oper. revenues -- - $12,966,342 $13,430,018 $14,711,019 $14,740,528 


Oper. exps. and maint... 6,837,396 
Prov. for retirement of 


6,997,417 7,608,661 8,361,148 
































fixed capital......... 1,183,278 1,237,145 1,444,014 1,304,409 
Taxes (includ. prov. for a 
Federal income taxes) 1,805,356 1,852,191 1,636,079 1,454,316 
Operating income___. $3,140,312 $3,343,264 $4,022,266 $3,620,654 
Other income. .-_...---- 363 ,884 180,370 472,896 461,543 
Gross income_ -_------ $3,504,196 $3,523,633 $4,495,162 $4,082,198 
Fixed charges, &c., de- 
ducting sub. cos___-_- 246,066 291,794 322,989 392,389 
Interest on funded debt 
of Association ____-_- 2.222.806 2,165,336 2,143,960 1,722,493 
Int. on unfunded debt to 
public of Association - 12,328 173 64,936 68,551 
Net income---_-_--.-.-- $1,022,996 $1,066,330 $1,963,278 $1,898,763 
Divs. on pref. shares-_--_ 549,971 899,949 1,249,926 870,660 
ee ote se waw $473 ,025 $166,381 $713,352 $1,028,103 
Earnings for 12 Months Ended June 30. 
1934. 1933. 
"Votel sperating S6VGRMER. 6 x ons neck ence no 2s - a $13,203,942 $12.874,998 
CTR MRE. 6 oo sh ncccne paths eee wees 6,201,242 ), 881,632 
pS RE TTC RS ee FS La AE 1,061,329 965,629 
Prov. for retirements—renewals & replacements__ 1,214,786 1,058,775 
Tax (incl. prov. for Federal income tax) - ------- 1,881,053 1,968,767 
CO ee  .  cstcane aamesocones $2,845,531 $3,000,195 
Other income (net)_---------- Ali shitis Wi aee wei 351,872 240 ,387 
CE ee |. go en eno aes s eee se $3,197,404 $3,240,582 
Subsidiary companies: Int. on unfunded debt ---- 124,680 207 413 
Income applicable to stock of subsidiary com- 
ee RO ee eee 95,381 77,987 
Interest during construction - ~~ -------------- Cr7 ,051 Cr8,269 
New Eng. Gas & Elec. Assoc.: Int. on funded debt 2,230,741 2,200,522 
Interest on unfunded debt ------------------- 6, 
ee ee Pe oo occa kne een doesnne $747,185 $755,382 
Dividends on $5.50 pref. shares ----------------- 549,972 549,967 
WENOO CBee ce gate csmenbeceee $197 ,213 $205,415 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assetg— $ $ Liabilities— $ $ 
Fixed capital... 95,935,555 96,534,224| Capital shares & 
Investments _._. 9,896,282 9,879,093] surplus__---- 46,791,098 46,251,300 
Deps. for mat’d Funded debt... 44,502,200 44,206,300 
bond interest_ 45,653 42,084 | Due to affil. co- 27,089 149,004 
Deps. for divs., Mat’d bond int. 45,653 42,084 
sink. fund, &c 79,167 55,566] Notes payable... 1,942,500 3,217,833 
Cash &spec.dep 1,819,659 1,670,390| Advance from 
Notes receivable 14,488 6,840} Finance Co-_- 123,225 118,500 
Accts. receivable 1,330,595 1,434,848] Accts. payable- 435,002 
Int. & divs. rec. 18,941 20,177 | Divs. declared _ 99,857 154,973 
Mat'ls & suppl’s 740,650 831,468 | Accr. taxes & int 785,709 798,275 
Due from affili- Consumers’ dep. 483 ,907 484,034 
ated company TO0  . .. beaken Cont. for exten. 41,35 32,9: 
Undistrib. debit Reserves._...... 15,484,724 14,792,333 
ee ES 689,755 137,378 
7 RE 110,762,318 110,612,068 RES SE 110,762,318 110,612.068 


—V. 138, p. 1917. 
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Financial 


New England Telephone & reign SR Renee ae 
Period End. June30— 1934—Month—1933. 


934—6 Mos.—1933. 
Operating revenues-.-.-.. $5,613,538 $5, “s 057 7, 2,121,684 
ncollectible oper. rev. - 18,881 5,087 $35, 2 eH 8 "311,644 


Operating revenues... $5633. 419 $5,603,144 $33,210,480 $32,433,328 
Operating expenses "955,164 3,951,609 23'620,108 23 |403,297 


Net oper. revenues__. $1,677,255 $1,651, ,590, ,030, 
poe. ae $ 535 $9,590,372 $9,030,031 
a’ 











i cicches  " munkes 0 Og HBG 100 
Operating taxes_......- 458 ,984 479,920 2,761,887 2,756,915 

Net . income_.-. $1,218,271 $1,171,631 828, ,273,216 
—vVv. 135. p. 451. ee ee 


New York Central Electric Corp.—Earnings.— 


12 Months Ended June 30— 
Total operating revenues 


wee we ee ee ee ee eee ee ee eee 


1933. 
$1,739,908 
72 











ting expenses... ._....-..--....-- 2 ee 473 ? 
ne, SEE SE Es ae Pe OFS ae 136,378 118,410 
Provision for retirements__._......-......____. 5,726 ,359 
Taxes (incl. prov. for Sobeni income tax)_.______ 5 ,765 
I, apes 0 pe <1 aoa $582,107 $574,490 
Other Mb bAMtin sesddeownnase nab adthakokm def17 ,908 81,558 
ce EY RG Re OE Te ES Cpe $564,200 56,048 

pou a ee ee et eee 238, ae 
on unfunded debt___-_-_.-------.._... 150,030 131,985 
Amortization of debt discount and expense___.___ 17,121 18,315 
uring construction._........._._._.. Cr3 ,035 Cr7,193 
Bence GF CURSE. « ons onc cc cos uisi cds AS $161,786 $274,643 


—V. 139, p. 1094. 


New York Central RR.—Taz Ruling—Warrants Caused 
No Gain or Loss of Income, Treasury Holds.— 


The stockholders in receiving the warrants to buy convertible 10-year 
6% bonds given to them last spring showed neither a gain nor a loss for 
income = urposes, according to a ruling obtained by the company from 
the U. reasury. The ruli a a ny by counsel for the company to 
be in oftecs a reversal of the ’s previous stand in similar cases, 
which was that rights to gubecribe to ee into stock of the 
issuing company were subject to the surtax as divi 

The latest ruling of the Treasury was said to es ag to capital 
changes ofa wg | nature pth en companies. 

“The Treasury has held that the exchange of no-par stock for stock 
of par value of $100 a and the issuance of the convertible bonds by the New 
York Central constituted a reorganization for Federal income tax purposes,’ 
said the New York Central's statement. 

“‘Under the robe rear no gain or loss for income tax is recognized 

as having resul ted from the exchange or substitution of the new stock 
for the old or cneies issuance in connection therewith of the subscription rights. 
The result therefore is that the cost or other basis of the old stock in the 
hands of a particular stockholder should be apportioned or allocated be- 
tween the new stock and the subscription rights or warrants acquired there- 
for. Such allocation or apportionment ne be made in the ratio of the 
respective values of the new stock and of the subscription rights as of the 
effective date of such issuance and exchange. 

“The effect of the ruling where the warrants were sold will differ in 
individual cases. In instances where a stock in connection with which 
a inde ae my issued was purchased at prices substantially above the 

ott ae at which it was quoted ex rights on 


April 3¢ 30, 31 oe 30k, uctible loss may be shown in the sale of the 
rights n other instances where the stock was bought at prices lower 
than ine average of the quoted = April 30, a taxable profit may be 
shown. The quotations for the ts on April 30 were 1 % high and 1% 
low.’’—V. 139, p. 1094. 

New York Chicago & St. Louis RR.—Earnings.— 

Jul; 1934. 1933. 1932. 1931. 
Gross from railway - -__- $2,584,843 029,090 $2,252,943 $3,093,767 
TS eee eee 1,229,319 . »203 
Net after rents__.....-- 239,774 783 ,634 102,351 191,625 

From Jan. 1— 

Gross from railway - ---- 19,816,636 17,217,141 17,376,333 22,353,680 
Net from railway..---. - --_- 5,707,104 9 417 5,410,742 
Net after rents__._...-- 3,612,221 2,880,328 667,737 1,884,694 
—V. 139, p. 606 


New York Ontario & Western Ry.—EFarnings.— 
Period End. July 31— sa ere 1934-7 Mos.—1933. 











Ret rev. revenues _._--.-_ ,074 $881,773 $5,721,651 $5,476,985 
. rom ry. oper-_-_ 263,576 298,756 1,491 ,943 1,561, 552 
. income _-_. 218,574 260,756 1,173,263 1,273 ,502 

Bouin, ‘e oint facil. rents 

BEER ad SIE 52,648 44,535 342,482 247 326 

Net o .income_.._. $165,926 $216,220 $830,781 $1,026,176 
—V. 139, p. 606 

New York State Electric & Gas Corp.—Balance Sheet 
Dec. 31.— 

— 1932. 1933. 1932. 

Assets— $ LTiabilities— 3 $ 
Plants, properties x Capital stock _..28,000,000 27,996,594 

franchises, &c.. 75, 836,022 77,922,508 | Funded debt----- 33,160,400 33,028,700 
Investments --..-.. 1,213,397 1 ‘209, 312} Due to affil. co... 191,787 23,697 
Due from subs ---.. 1,092,640 1,280,510 Mat’d bond int--_- 22,833 18,950 
S. F. & other dep. 65,597 22,726| Notes payable.... 620,000 840,000 
Depos. for mat Accounts payable. 508,785 450,011 

bond interest - .- 22,833 18,950 | Accrued accounts. 1,330,252 1,310,119 
Accrued int. rec... yl12,895 4,626 | Consumers’ depos. 677,899 97 ,869 
Contingent liabil. Other current liab. 310,200 414,900 

on note payable_ 20,000 20,000 | Contingent liab. on 
Cn ka do 627,070 586,876 note payable--_-. 0, 20,000 
Notes receivable -- 665 23,293| Contrib. forexten. 574,832 551,969 
Accounts receiv_. 1,271,126 1,535,919} Reserves_._._.--- 2,581,297 4,000,469 
Materials & suppl. 400,579 442,145 | Capital surplus___15, 236, "Bll 16,374,240 
Prepayments - --_-- 51,964 63,686 | Earned surplus... 1,558,551 1,450,525 
Def. debit items... 4,134,995 4,134,661 
Cash deposits in 

closed banks-.-. 24,546 12,829 

Total ....-.--- 84,793,348 87,278,043 TWO ausicsn il 84,793,348 87,278,043 





x Represented by 41,884 shares of class A stock (no par) and 4,600 shares 
of class B stock (no par). y Includes dividends receivable .—V. 139, p 936 


New York State Rys.— Time for Filing of Claims Extended 
to Aug. 28.— 


Benjamin E. Tilton, trustee, has extended to Aug. 28 the time for the 
tors and stockholders of the corporation to file proof or evidence of 


credi 
their claims and in 
The committees for the 1st consol. mtge. bnods (series A and B) have 


heretofore filed fs of claim with respect to the bonds deposited with 
them, respectiv and will likewise ba oofs of claim with respect to 
mds hereafter eposited. Accordin 


dingly olders of bonds who hereafter 

deposit them with either of the com ttees will be relieved of the compli- 

cations involved in filing proof of claim upon their bonds. In order that 

the co ttees may have sufficient time within which to aS and file 

proofs of claim with respect to bonds not heretofore deposit gy cy of 

Fs a oe be made promptly and not later than Aug. 25 1934.— 
Pp 


New York Title Insurance Co.—$90,000 Dividend.— 

New York State Superintendent of Insurance George 8. Van Schaick 
on Aug. 19 announced that he will receive i Sept. 1 for the benefit of 
certificate holders of the pa York Title & 


More . (one of the 
Sele sat ecteoee mpanies in rehabilitation), a dividend of P00 ous 

of the profite of the New York Title nce Co. The New York Title 
Insurance Co. was organized out of the assets of the old company on Aug. 4 
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1933 (rehabilitation date), to preserve the title 
= of the old Saateny for the benefit of its creditors. 
mortgages in any form. 

The board of directors of the Insurance 
dividend on capital stock out of undivided profits. 
intendent Van Schaick, weve fn toe ste steko Ider of e new com 
and will be added to the general funds Os tad Ot company Sele are 
pe pes bo Be he benefit of creditors, policyholders and certificate holders 

As 


se ect cig ta 
. expenses 


1247 


and search busi 
It does not guar- 


sree, Wee es Sa 


New York at cost Government. the State of Ney $850 
Neate Belin at, at cost (which is 
lower than market roximately $29,000 and accounts of 
otis only stndeb $87 000. 00" ese Loe oe al #. m of ,000. 


accounts 


New York Title & Mortgage Co.—Report Shows Reduc- 
tion of Taz Liens After Operating Charge.— 


George 8S. Van Schaick, New York Superintendent of Pyne on 
Aug. 18 issued a report on the financial condition of series guaranteed 
mortgage certificates of the company, now in rohatiticntion, ry tee Be 
reduction of the tax lien on the properties from $1,115,600 to $826,100 y Ts 
ing the =, after Pa perry charges. 
he series F- ificates are secured by mortgages with a face value 
of $27,889,156 on 1 pereels of propert: F ocaseered throughout Manhattan 
pop | ily 31 1984, The cial review is for the period from Aug. 4 1933, 
The report sets forth that taxes and arrears totaling $1,245,710 were paid. 
The series earned at the rate of 3.6% in the year. ith taxes for the 
last half of this year and the first half of 1935 estimated at under $900,000, 
_ with the properties continuing to yield at the minimum of 3.6%, there 
ery expectation that before another year elapses all tax arrears will 


have “teen cleared, and bead sate ag — will again be paid interest. 
“‘In considering these a hegerg is important to remem that with one 


or two possible except EA the properties underlying the series are 
earning something,”’ rie is ed. ‘‘In the main they are medium-sized 
ope tell houses. With an ge in occupancy, generally forecast for 

fall mag the possibility of an upward movement of rentals. they will 


wing = additional ‘funds to liquidate the tax arrears more 
speedily bBo can be for 


ecast 
See also New York Title Insurance Co. above.—V. 138, p. 4308. 


New York Title & Mortgage Corp.— Meeting Postponed. 
The stockholders’ meeting scheduled for July aS to vote on srogearten the 


hare” » which was 


urned to Aug. 6, 
See V. 38. p. 4133; vy: 139° D. ‘286. 


Niagara Hudson Power ta -—Sells Preferred Stock of 
Buffalo General Electric Co.—See Buffalo Niagara & Eastern 
Power Corp. above.—V. 139, p. 606. 


North American Co.—Stock Dividend of 1%.— 

The directors on Aug. 22 declared a quarterly dividend of 1244 cents 
per share in cash and 1% in common stock on the common stock, 
value, both payable Oct. 1 to holders of record t, 


were paid on gpd gy £5 f 2 last. m April 1 1933 to 
and incl. Jan. 1934 the company paid 2% in stock each with 
no cash dividends on the common usly 244% in stock had 


mmon shares. 
been paid every three months.—V. 139, p. 1094. 








North American Edison Co.—Consolidated Balance 
Sheet June 30.— 
1934, 1933. 1934. 1933. 
Assets— $ $ Liabilities— $ 
Prop. & plant. .564,375,951 561,872,545| a Pref. stock... 36,766,000 36,766,000 
Cash & securities b Com. stock... 49,000,000 49,000,000 
on depos. with Preferred stocks 
trustee... ._. 405,651 2,998 ,036 of subsidiaries 80,685,075 81,067,625 
Stocks & bonds Minority ints. - 
of other co.’s cap. & surp. 0 
and sundry in- subsidiaries - . t 3 ,060,128 13,456,834 
vestments _.. 1,595,063 1,134,531 | Fund.debt (com- 
ig he Sea 10,312,119 12,308,593) pany)_--.-.-. 52,793,000 52,873,000 
Short terminv'ts 3,555,722 ...... Funded debt o 
U.S. Govt. sec. 2,037,825  3,057,655| subsidiaries °" 224, 117,450 225,241,550 
Notes and bills Due to affil. co’s 3,282,393 4,221,819 
receivable. ___ 503,377 441,657 | Accts. payable-_. 2,122,549 1,865,752 
Accts. receivable 9,319,543 9,232,766 | Sund. curr. liab. 3,076,265 3,516,617 
Mat’l & supply. 9,628,245 7,935,088 | Taxes accrued_. 12,171,756 12,108,979 
Bal.of oper.subs. Interest accrued 2,710,887 ,932, 
in closed bks. 1,324,301 1,942,096 | Divs. accrued _. 30,503 683,2. 
Prepaid accts- -- 968,242 1,168,752 | Sund. accr. liab. 37,704 56,604 
Discount & exp. Deprec. reserves 86,830,524 77,371,323 
on securities. 12,828,583 13,445,713| Other reserves... 8,083,285 9,067,762 
Capital surplus ,146 171,146 
Undivided prof- 41, 215, 958 45,142,317 
Eee 616,854,622 615,537,433 Total. cndde 616,854,622 615,537,433 





a Represented by 367,660 no par shares. v Represented by 490,000 


no Ey shares. 
income statement for the 12 months ended June 30 was given in 
‘Chronicle’ of Aug. 18, page 1095. 


North American Investment Corp.—Accumulated Divs. 

The directors have declared on account of accumulations a dividend 
of $1 per share on the 6% cum, peel stock and a dividend of 91 2-3 cents 
per share on the 54% cum. pref. stock, par $100, both payable Oct. 20 
to holders of iF) pt. 29. Similar distributions were on April 20 
last. Preferred dividends were discontinued after A After 
the above disbursements arrearages on the 6% pref. stock will ‘amount 
to $19 per share and on the 544% issue to $17.41 2-3 per share.—V. 138, 
p. ; 


North Central Texas Oil Co., Inc.—ELarnings.— 


Period End. June 30— 1934—3 Mos.—1933. 193-.—6 Mos.—1933. 
Net profit after depletion 


- before Federal come. $10.200 1oss$1,372 $18,807 loss$469 
arns. sh. on ; 
shs. (par $5) on: stk. $0.03 Nil $0.05 Nil 


—V. 138, p. 3447 


ae Electric Co.—Earnings.— 
[American Power & Light Co. Subsidiary .] 
Period End. July 31— ae a apt pn gO 1934—-12 Mos.—1933. 











oO ting revenues _---- 13074 0 $242,324 $3,379,716 $3,378,100 
Operating revenucs---- “Soaovs 168751 21262280 27187275 
Rent for leased property 16.902 16,816 202 276 '200.786 
DIO ROB 664 ils a nnn $52,192 $58,757 $925, 151 $990,039 
iiner tnceaee sn ab Dri76 188 Dr1,078 2,896 
Gross corp. income .-- $52,016 $58,945 $924,073 $992 ,935 
Interest & other deducts. 52,770 55,150 636,058 649,427 
po Sn RE» age defy$754 y$3,795 $288,015 $343 ,508 


© Bivide retirement reserve appropriations.” wieedl 260.000 260,000 
e to a or 

od od, whether paid or unpaid ink ebiinpertinn & 334,159 334,141 

si re ei a di ic canta ie ilar desea taiaicaalias saeiaat $306,144 $250,633 

x Dividends accumulated and unpaid to July 31 1934 amounted to 

$571,234. Latest dividend on 7% stock was 88 cents a share paid 

Jan. 3 1933. Latest dividend on 6 lo pref. stock was $1. $0: a share paid 


1932. Dividends on theses are cumulative. operty 
pie EE . reserve appropriations and dividends.—V. 130.» p. 937. 











Financial 


North German Lloyd.—Bondholders Seeks to Depose 
Guaranty Trust Co. as Trustee of Bond Issue.—See last week’s 
“Chronicle,’’ page 1015.—V. 139, p. 452. 


Northern Pacific Ry.—Abandonment.— 

The I.-S. C. Commission on Aug. 7 issued a certificate permitting the 
company to abandon a part of a nch line of railroad extending in a 
general northeasterly direction from milepost 3.3 near Bunn to the end 
of track at Sunset, 2.268 miles, all in Shoshone County, Ida.—V. 139, p. 772. 


Oils & Industries, Inc.—To Pay Special Dividend of 
One Share of Participating Preferred on Present Capital.— 


The stockholders are in receipt of a letter dated Aug. 11, which refers 
to the action of the stockholders in substituting one class of stock for the 
common and erred exist in 1933, the elimination of the deficit 
then existing, . The letter then continues: 

The wisdom of this change is best evidenced by the company’s ability to 
pay a dividend on the reduced ——— a dividend for 25 cents per 
share having recently beeh declared. 

Now that the charter has been changed and capital os eae and the 
old accumulations eliminated, your board is of t on that it would 
be distinctly to the stockholders’ advantage again to give them securities 
in the company which, as nearly as practicable, Gouseepons to their original 
holdings. It is their opinion that with the capitalization divided into 
senior and junior shares, not tied together in units, but in a form permitting 
shareholders to buy or sell either class without restriction, the best interests 
of the stockholders will be served. ‘There are those among the share- 
holders who would prefer to have a preference security, carrying a reason- 
ably certain dividend return. Others, includi the management who 
have recently acquired the largest single interest in the company’s shares, 
would perhaps prefer to acquire an incr interest in the common shares 
of the company, carrying with them the benefit of any leverage created 
by the preference stock, and insuring the continuity of their cies. 

To accomplish this objective, your boafd has authorized that, subject 
to the approval of the stockholders of the proposed amendments, the 
company shall pay a special dividend on each share of its present stock of 
one share of participating preferred stock (with warrants for additional 
common stock attached), entitled to $12. reference in the event of 
liquidation or dissolution, and callable at $13.50 per share. The par- 
ticipating preferred stock is to have a preferential dividend, cumulative 
if earned, of $0.75 per share per annum, and after the common stock has 
received $0.25 per share in any one year, additional sums declared as 
dividends will be paid equally per share upon the participating preferred 
and common shares until the participating preferred stock shall have re- 
ceived a total of $1.50 per share. articipating preferred stock is to 
be non-voting, each shareholder having his proportionate share of voting 
representation in his common s ; 

he present arrangement under which the holder of 1,000 shares may 
turn his stock in to the company in fae cage for 95% of his proportionate 
t of the securities and all other assets the corporation, is to be con- 
ined to the participating preferred stock, until the close of business three 
weeks after the effective date of the amendment, at which date it will 
=e and thereby be eliminated. , 
he Bg ng preferred stock which you will receive will have 
attached a warrant good until March 31 1936 giving you the privilege of 
acquiring, if and when it seems attractive to you to do so, one shareof 
common stock for every share of preferred then held, by surrendering half 
of your preferred holdings. This, in effect, gives you a call on additional 
common stock at $6.25 a share until the expiration of the warrants. 

The stockholders will vote Aug. 31 on —* new issue of 200,000 

shares of participating preferred stock (par $1).—V. 138, p. 4309. 


Old Colony Insurance Co.—Balance Sheet.— 
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Assets— June 30°34 Dec. 31°33 Liabilities — June 30°34 Dec. 31'33 
U.8. Govt. bonds.$1,225,274 $1,148,938 | Losses in process of 
State, county and adjustment or in 
» municipal bonds 1,393,305 1,435,033 suspense. ._.._. $282,892 $307,787 
Foreign Govt. and Reserve for losses 
® municipal bonds 69,890 69,891 unreported __._. 46,500 46,500 
Stocks of National Unearned premium 

banks &trustcos 600,098 595,062 TENGE VG.. «concn 1,423,725 1,393,401 
Railroad stocks & Reserve for marine 

ae 1,091,722 1,130,262 lay-up, returned 
Public util. bonds prems., outet’g 

and stocks... . 1,501,626 1,432,342 re-insurance,&c. 108,232 104,107 
Other bonds & stks 1,796,900 1,700,214) Reserve for Federal 
Mtges. (first lines) 6,500 6,500 SAGE 205+ dine 37,600 36,600 
Accrued interest... 53,795 55,019|Comm., expenses, 

Premium notes... 15,299 28,141 FI a>-< ies shileniitasiane 65,600 84,600 
Prems,. & accts. in Conting. reserve... 243,805 939,692 

course of collec’n 289,216 237,057 | Capital. ......... 1,000,000 1,000,000 
Rn daiy bo cn: codices 165,654 217,119| Net surplus... ._ 5,000,925 4,142,891 

eaten cadens eat $8,209,279 $8,055,578 Wen eoenaetie $8,209,279 $8,055,578 
—V. 138, p. 2260. 

Old Colony Trust Associates.—Earnings.— 

3 Months Ended June 30— 1934. 1933. 
acts pec dhace on 376308 sha sack outstanding SOI °° G85 
—V. 138, p. 3957. ; ‘ ou i oe 

Ontario Steel Products Co., Ltd.—Zarnings.— 

Years End. June 30— 1934. 1933. 1932. 1931. 
I hin dace adi cidia ett ates prof.$34,689 $27,170 $53,583 prof.$50,247 
can ea 12'108 13368 18138 $F 303 

ERT RSS : ‘ ° 
Prov. for Fed'l & Prov'l any nS a 

Lp afa th gE Ragan >< ie lta a cdl = 
Re: SUM ot OA ee 31,812 30,102 

anes * ei es ee rof.$549 50,756 110, 

Preferred dividend____- pany time yeti ‘Oot eters 
og i ERR Nae sic SOE la 8 i 10,317 61,905 

Balance, deficit...... rof.$549 ’ 
edie |): ee | oe 
PIONS VON TNR ean ti Fee 16,940 

Total deficit_......_. rof.$549 50, ‘ 

Bonus, 190 -—27=7---~ . gta yesnanrss cmt benny 

evious surplus_-_____- 9 r 
Add’l Fed. inc. tax 1930_ ‘ bs a = 7 + yo —- 
ene Tae wa WO ay ey fe sole eee 

vided but not now con- 

sidered necessary ~--- 16,940 kee iy a ee 

Profit & loss surplus__ $48,454 $32 378 $42 ,928 
Shs.com.stk.out.(no par) 51,588 51,588 51.588 as te: 
Earnings per share_._._ $0.01 Nil Ni : 

Balance Sheet June 30. 
Assets— 1934. 1933. Tiabilittes— 1934. 
Property, &c_...- $1,484,077 $1,483,414] Preferred stock... $360,300 $300 300 
Good-will......_- 1 1}x Common stock... 865,158 865,158 
Cash Te aR See 49,501 8,765 en ee 65,800 201,800 
Spec’l accts. rec_. 4,987 4,754 | Accounts payable. 18,883 15,075 
Investments _.__-_ 44,957 96,120 | Bond interest _-_-__- 6,054 7,134 
Bills & accts. rec.. 108,193 90,267 | Reserves......... 797,287 762,947 
Inventories sollte 150,984 167,673 Prov. for taxes__. Oe TOPE et 
Sink. fund assets. - ao: Jaleo ager TE a, 
Inv. in other cos.. 376,460 376,461 
charges... 11,598 10,989 
OO a3 ect $2,261,986 $2,244,793 SO vi divin ecm $2,261,986 $2,244,793 


x Represented by 51,588 no par shares.—V. 137, p. 2818. 


Oneida Community, Ltd.—Accumulated Dividend.— 


share on account 
f. stock, par $25, payable Sept. 15 
were made on June 15 


The directors have declared a dividend of 50 cents 
of accumulations on the 7% cum. 


re _ 
to holders of record Aug. 31. 8S ar distributions 











Aug. 25 1934 
and March 15 last, the latter being the we my made since June 15 
bursed, prior to whi 
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1932 when 25 cents per share was dis ch regular quarterly 
payments of 43% cents share were made. 

Accumulations after the Sept. 15 payment will amount to $2.62 per 
share.—V. 139, p. 1095. 


Oregon-Washington Water Service Co.—Earnings.— 


12 Months Ended June 30— 1934. 1933. 
SET ONE LEO S he eae ae ee $452,850 $456,487 
Net profit before interest, depreciation, &c--.--.--- 186,838 212,765 


—V. 137, p. 4699. 

Pacific Eastern Corp.—Atlas Corp. Offers to Purchase 
Common Stock at $2.50 per Share.—See Atlas Corp. above.— 
V. 139, p. 1096. 

Pacific Power & Light Co.—Earnings.— 

[American Power & Light Co. Subsidiary.] 














Period End. July31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues -_---- $352,184 $291,852 $3,838,038 $3,704,942 
Oper. exps., incl. taxes-_-. 212,336 177.209 2,279,786 2,181.906 

Net revs. from oper-. $139,848 $114,643 $1,558,252 $1,523,036 
Rent fr. leased prop. (net 14,802 14,716 177,076 175,586 
Sasi 12:270 —- 290/433 30.556 

Gross corp.income... $173,840 $141,629 $2,025,761 $2,129,178 
Int. & other deduct'ns... 106.228 108,911 1,292,361 1,320,958 

BAAR... ic inkiccend $67 612 y$32,718 $733 400 $808,220 
Property retirement reserve appropriations die 600,000 600,000 
x Dividends yn eng to preferred stocks for 

the period, whether paid or unpaid._..------ 458,478 458,295 

sd cic isi Berek xo on4nn ene $325,078 $250,075 


x Dividends accumulated and unpaid to July 31 1934 amounted vo 
$573,098. Latest dividends, amounting to 87 cents a share on 7% jed- 
stock and 75 cents a share on $6 pref. stock, were paid on Aug. 1 1933. 
Dividends on these stocks are cumulative. J Before property retirement 
reserve appropriations and dividends.—V. 139, p. 938. 


Pacific Public Service Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating revenue___-- $1,123,459 $1,228,226 $2,183,254 $2,360,589 
Operating expense. .... 556,375 710.637 1 8 1,364,082 

a 














intenance.....----- 33,589 45,025 66,513 99,159 
Net operating income. $533,494 $472,564 $1,073,233 $897 348 
tuneeeuen revenue. 4,460 14,058 5,390 31,448 
Gross corporate inc... 537 955 $486,622 $1,078,623 $928,796 
Interest Se were ERTS 201,968 261,705 402,339 
Amortization of debt dis- 
count and expense... 11,686 33,290 42,254 66,808 
Federal taxes_._....---- 58,008 17,161 90,434 20 315 
Depreciation.........- 156,754 116,657 313,471 216,0 
Net income of consol. 
cos. before dividends $196,325 $117,545 $370,759 $214,107 
Divs. on pref. stocks of 
subsidiary companies. 55,517 80,788 111,033 161,315 
E Net profit = ~. $140,809 $36,757 $259,726 $52,792 
arns. per share on Is 
preferred stock...... $0.34 $0.08 $0.62 $0.12 
—V. 139, p. 938. 


Palmer Brothers Co. (& Subs.), New London, Conn.— 
Ended Dec. 31. 
Earnings for Years En e 1933. 1932. 
Gross manufacturing profit—after providing for all 
expenses for labor, materials and factory over- 

















head, excepting depreciation.._......--------- $227,740 $73,957 
Int. earned other miscell. income—net._....-- 5,849 10,295 

NE CN i i id eile maiammtineiite 233 58 $84,252 
General administrative and selling expenses----.-.- 185,781 195,275 
pS RARE PE RR TR i 61,57 66,457 

UE CE oe nk eh iid wwe whic meng gs $13,770 $177,480 
Previous operating deficit. .......-------------- 143,579 33,901 
REPRE . i. nonce nckdnbatdawrancangsoureswas Is .200. . weenes 

Ditch 106.. B1. od 2 nk pbb dn nbodesdseces $169,655 $143,579 
CANES SOPDIEE.. 2k in onion pin sanctandednesaoe 723,075 665,985 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Bee SER a ea $145,837 58,562 | Accounts payable. $8,271 $13,697 
Marketable securs. 202,375 229,894 | Accrd. taxes, wages, 

Accrued int. rec.. 1,96 Tis: Ci pconeecsmes 27,944 23,928 
Accts. receiv’le... 142,663 126,713) $4 preferred stock 

Inventories -_....- 606,198 289,407 (par $60)_...--. 975,660 1,062,000 
Real estate mtge., y Commonstock.. 424,180 420,000 

investment, &c. 57,096 57,264| Capital surplus... 735,381 665,985 
x Land, bidgs., ma- Operating deficit.. 169,655 143,579 

chinery, &c_.... 837,531 869,535 
Deferred charges--_ 8,118 8, 

ROL... .sstsoud $2,001,781 $2,042,031 Bion dineak $2,001,781 $2,042,031 





x After reserve for depreciation. y Represented by 127,254 (mo par) 
shares.—V. 137, p. 2285. 


Pan-American Petroleum & Transport Co. (& Subs.). 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
N Gepletion taxes & other 
epletion taxes & other 
a ates ERT: prof$152,419 $611,511 $110,790 $1,856,705 


Paramount Publix Corp.—/Filing of Claims.— 

An order has been made by the U. 8S. District Court for the Southern 
District of New York requiring all claims of creditors to be filed at Room 
805, 140 Nassau St., N. Y. City, on or before Sept. 15. 

The order provides that certain claims which have been heretofore duly 
filed in the bankruptcy proceedings of the c tion in the U. 8. District 
Court (including all claims of holders of the 6% bonds of Paramount 
Famous Lasky C . due in 1947 and of holders of the 54% bonds of 
Paramount Publix Corp. due in 1950, which were properly su tiated 
by filing of bonds and which had not been expunged by order of the referee) 
shall be deemed duly filed in the reorganization proceedings without the 
necessity of filing new proofs of claim. 


Option Repurchase Allowed.— 


Federal Judge Alfred C. Coxe on Aug. 15 signed an order mitting 
trustees of the corporation to exercise their option _to i from 
Louis Marcus half the common s of Publix Salt Lake, Inc. About a 


year ago Mr. Marcus bought the stock under an agreement giving Para- 
mount Publix Corp. the right to repurchase it for the sale price of $50,000, 
plus the amount of profits and dividends paid since purchase. The amount 
to be paid Mr. Marcus will capone upon when the option is exercised. 
Goumntion of the mock: = ma *. ge _— Lake, Inc., a Fa may ——_ 

aramount Publix subsidiary. e junior company controls a u 
of theatres in Salt Lake City, Utah, and Boise, Ida.—V. 139, p. 287. 


Park Utah Consolidated Mines Co. (& Subs.).—£arns. 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss before depletion $51,44 $37,519 $154,413 $227 336 

Current assets as of June 30 1934, including $1,048,925 cash, U. 8. 
Government and other marketable securities, amounted to $1,119,328 
and current liabilities were $38,855. This compares with cash, U.S. 
Government and other marketable securities of $1,103,093, current, assets 
of A ate and current liabilities of $35,590 on Dec. 31 1933.—V. 138, 
Dp. J 
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Paris-Orleans RR.—Sept. 1 Interest Coupons.— 

A. Iselin & Co., fiscal agents for the company, announce that the Sept. 1 
coupons on the 5%% bonds due 1968 will be paid either (a) in United 
States currency or (b) in United States currency at the dollar equivalent of 
French francs (25.52 to the dollar of face value of coupon), at the rate of 


computed on the basis of the a buying rate in New York 
for e on Paris on the date of presentation.—V. 138, p. 1392. 


Parker Rust Proof Co.—Seeks 10-year Prozies—Un- 
certain of Rules of Securities Board.— 


Because the company has no knowledge of what rules the Securities 
and Exchange Commission may lay down governing the solicitation of 
proxies, which it must do before Oct. 1 1935, the company has mailed to all 
persons owning 10 or more shares of its capital stock a proxy form which 
will remain in effect for 10 years from the date of signature. 

““This proxy, unless revoked by me, shall remain in effect for a term of 
ten years from the date thereof,”’ the proxy specifies. ‘‘I reserve the right 
when present at any meeting to exercise in person my voting rights as 
stockholder.’’ The 8 aged designates W. M. Cornelius, G. E. Luke and 
M. C. Baker as proxies. 

, In letter my me cow bey the proxy, Mr. Cornelius, President, says that 
“‘the Securities Exchange Act of 1934, passed by the Congress of the United 
States on June 1 1934, carries a provision effective Oct. 1 1934, stating 
that on and after that date ‘it shall be unlawful . . to solicit any 

roxy . . . in contravention of such rules and regulations as the 

ommission may prescribe .. .’ 

“‘We have no knowledge of what these ‘rules and regulations’ may be,” 
the letter continues. ‘If proxies are not solicited, a quorum would be 
difficult to obtain. These ‘rules and regulations’ may prove to be an ex- 
pense to our stockholders in order to have the necessary majority of stock 
represented at all stockholders’ meetings. As the proxy is made revokable 
at any time, its purpose is merely to have a quorum represented at stock- 
holders’ meetings, witnout going to some unforeseen expense and trouble 
to tne stockholders.”’-—V. 139, p. 773. 


Pathe Exchange, Inc.—Plan of Reorganization.— 


A special meeting of stockholders will be held Sept. 11 to consider the 
Plan of reorganization dated Aug. 17, and to authorize the taking of all 
action necessary or proper to carry out the plan. 

Digest of Plan of Reorganization. 

New Corporation.—A new corporation will be formed with the name 
Pathe, Inc., or some similar name, which will acquire all of the assets and 
assume all of the obligations of Pathe Exchange, Inc. Pathe will be dissolved. 

Capitalization.—The authorized capital stock and the shares of capital 

, to be presently outstanding, of the new corporation will be as follows: 


To Be Presently 


Authorized. Outstanding. 
$7 conv. pref. stock (no par)_....------.-. 30,000 shs. 8,043 shs. 
Common stock, (par $1) _._.--------------. 2,000,000 shs. *573,700 shs. 


* Additional shares will be reserved for outstanding options and stock 
purchase warrants. 

Exchange of Securities —The shares of capital stock of the new cor- 
Poration are to be issued and distributed in the following manner: 

(a) To the holders of each share of 8% pref. stock of Pathe: 1 sh. of $7 
conv. iret. stock and 5 shs. of com. stock of the new corporation. 

(b) To the holders of each sh. of cl. A preference stock of Pathe: 2 shs. of 
com. stock of the new corporation. 

(c) To the holders of each sh. of com. stock of Pathe: 1-20th of a sh. of 
com. stock of the new corporation. 

ificates for fractions of shares of common stock of the new corporation 
will not be issued, but in lieu thereof scrip certificates which may be in 
bearer form will be issued with such provisions as shall be Speroved by the 
board of directors of the new corporation which, when combined with other 
scrip certificates gating a full share and surrendered to the new cor- 
poration, shall entitle the bearer to receive a certificate for a full share of 
common s of the new corporation. If scrip certificates aggregating a 
fraction in excess of one or more full shares are surrendered, a new scrip 
certificate for such excess fraction will be issued. ‘The holders of scrip 
certificates shall not, as such holders, be stockholders of the new cor- 
poration, and shall not be entitled to exercise any voting rights or to receive 
vidends or to have or to exercise any other rights or privileges of the 
stockholders of the new corporation. 

Collateral Secured Notes.—The new corporation will be authorized to 
issue collateral secured notes limited to the aggregate principal amount of 

e J at any time outstanding, bearing interest at such rates and 
convertible into common stock of the new —— upon such terms and 
ha such other provisions as the board of directors of the new corporation 
shall from time to time, prior to the issue of such notes, determine. 
notes may be issued from time to time by the board of directors to retire 
all or any of the $2,027,500 of outstanding 7% sinking fund debentures 
aes ay 1 1937, of Pathe, to be assumed by the new corporation, 
and to obtain working capital for corporate purposes. 

$7 convertible preferred stock of the new corporation shall be entitled to 
dividends cumulative from the date as of which shares are issued, at the 
rate of $7 per share per annum before any dividends shall be paid on the 
common stock and shall be convertible into common stock at the option 
of the holder at any time at the rate of five shares of common stock for each 
share of $7 convertible preferred stock, and shall be redeemable at any 
time on 60 days’ notice at $110 per share and divs. and entitled in liquidation 
to $100 per share and divs. Holders of the $7 convertible preferred stock 
will not be entitled to any voting rights unless the new corporation shall 
have failed for eight quarterly dividend periods in the a gate to have 
paid dividends at the prescribed rate, in which event such holders shall be 
entitled, voting as a class, to elect a majority of the board of directors until 
such time as the new corporation is no longer in arrears with respect to the 
payment of any dividends on the $7 convertible preferred stock, at which 
time all voting rights of said holders shall cease, 

Outstanding Option and Warrants.—In addition to the shares of common 

to be presently outstanding as above stated, 17,600 shares will be 
reserved for issue at a price of $6 per share and 2,490 shares will be reserved 
for issue at a price of $40 per share, to provide for the continuance of the 
outstanding option approved by the stockholders of Pathe at the last 
annual meeting. 

An additional 2,02714 shares of common stock will be reserved for stock 
purchase warrants attached to the $2,027,500 of 7% debentures of Pathe 
now outstanding at the present price of $800 per share, subject to adjust- 
ment as provided in the indenture under which the debentures are issued. 


Stuart W. Webb, President, states in substance: 
Capital Structure of Old Company, June 30 1934. 


These 


Class of Security. Authorized. Issued. In Treasury. Outstand’g. 
7% sink. fund de- 

bentures, 1937_-- $10,000,000 $6,000,000 $1,917,000 $2,027,500 
8% pref.stock_._._. 30,000 shs. 16,909 shs. ,866 shs. 8,043 shs. 
* A $4pf.stk.. 500,000shs. 251,853 shs. 8,830 shs. 243,023 shs. 
* Com. stock. _-__-_ 1,500,000 shs. 950,926% shs. 2,14544 shs. 948,781 shs. 


* All but 30 shares of the class A preference stock held in the treasury 
and 49,800 shares of authorized and unissued common stock are under option 
over a iod of years to the president at prices respectively of $1 
share of class A preference stock and $2 per share of common stock. War- 
rants attached to the $2,027,500 7% debentures outstanding entitle the 
holders to purchase an napregate of 40,550 shares of common stock at a 
SS price of $40 per share, subject to adjustment as provided in the 

enture under which the debentures are issued. 

Dividends on the 8% cumulative preferred stock have been paid to 
heme 11927. As of Sept. 1 1934 54% in back dividends will have accumu- 


The class A preference stock is entitled to a cumulative annual dividend 
of $4 per share which has been paid to Nov. 1 1927. On Nov. 1 1934 unpaid 
dividends equal to $28 per share on the class A stock will have accumulated. 

In addition to the foregoing unfavorable features, there exists at present 
a large impairment of capital of company as shown by the following analysis: 

The capital of your company on June 30 1934, was represented by the 


following: 

ED GONE os ogee Se news cae $804,300 

Cc NS ss Cave kiwe sided doo Joadddasarscemte 243 ,023 

NN NS cash i no ss eb had LE be ido odd wake hunaiith 948,78 

SMR a Wile sinc nde cabins ebdcstebes oSkobsbwad 7,573,326 
ny ORUEROL O08 GI ik aN nn cn ee noche embee $9,569,430 

RE ls Oia i hide Heeb eA ho Sudan delns Haid dn nedbvkdokmidas 


4,928,763 
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This net worth reflects carrying the notes of Radio-Keith- heum 
Corp. at face value in the amount of $1,696,549. The actual worth of these 
notes is not known, but it may for the present purpose be assumed that the 
net worth figure would be reduced substantially should the books be ad- 
justed in that respect. 

The capital surplus of $7,573,326 includes $3,532,647 arising from 
write-up of stock of Du Pont Film Manufacturing ses” to directors 
valuation in 1931. Without this write-up and without reducing the value 
of Radio-Keith-Orpheum Corp. notes, the accounts would show an impair- 
ment of capital of approximately $1,000,000. 

The new corporation, on the other hand, will commence Leer 
without any operating deficit, thus making payment of dividends out of 
future earnings le. 

Under the present financial position of company, the bility of declar- 
ing dividends on any class of stock is remote by reason of the deficit referred 
to above. Furthermore, while the prior preferences of the outstanding 8 % 
preferred stock are such as to assure to this stock a continuing well-protect 
position with respect to the junior stocks, it is evident that the common 
stock is in an extremely unfavorable position not only as to the ronrects 
of distribution of earnings, but also as to distribution of assets. The total 
accumulation on the 8% preferred stock and the class A preference stock, 
which in the absence of some readjustment must be made up before the 
common stock can hope for dividends, will amount to $7,249,690 as of 
Nov. 1 of this year. In addition to this accumulation, there is an annual 
current accrual ahead of the common stock totaling $1,036,436. The pre- 
ferential position of the class A preference stock on liquidation, which 
amounts to $50 per share in case of involuntary liquidation and $75 per 
share in case of voluntary liquidation, renders it impossible for the common 
stock to receive anything on any liquidation until a total of at least $12,- 
151,150 has been paid to the class A | iy Agee stock after making the re- 
quired distribution to the holders of the 8% preferred stock. 

It is quite evident, therefore, that the prospect of the common stock, 
under the present capital structure receiving any distribution, either from 
em or assets, is highly remote. 

With respect to the holders of the class A Fagg topes stock, in spite of 
the fact that their position practically excludes the common stock from 
any participation in the future of the company, nevertheless, they, too, are 
considerably removed from any ibility of receiving dividends within 
any reasonable period because of the operating deficit. 

hese factors have all been considered by directors in their attempt to 
arrive at a fair treatment of the holders of the common stock and the class 
A preference stock. oa the holders of the common stock under present 
circumstances can reasonably expect to receive nothing whatsoever by 
way of distribution of earnings or assets, it is the feeling of the board that 
the holders of class A preference stock should not be permitted, out of 
fairness to the thousands of holders of common stock, to exclude the common 
stock from the benefits of the reorganization. Accordingly, it has been de- 
cided that of the total number of shares of common stock of the new cor- 
poration to be distributed to the holders of class A preference stock and 
the outstanding common stock, slightly less than 9% of the new common 
stock should be made available to the holders of the common stock now 
outstanding. 

In addition to the requirements for current operations and contemplated 

nsion of activities the outstanding 7% debentures mature in 1937. 

t is essential, therefore, that the company have a medium which can 
be exchanged for cash or property. For reasons above stated, the issuance 
of additional shares of 8% preferred and class A preference stock under 
present conditions is impracticable. 

The adjustment to be made puts the new corporation in a ition to 
issue a convertible security upon favorable terms, a ssibility which 
does not exist under the Foe mgy financial structure for the reasons above 
indicated. Thus, in addition to the opportunity of placing the fund 
indebtedness of company in a favorable position, company will be able to 
obtain the working capital which it is hoped will enable the carrying out of 
plans calculated to enhance the earning power of the company. 

After consummation of the plan, the only dividend requirements ahead 
of the common stock of the new corporation would be the annual dividends 
payable on the $7 convertible preferred stock of $56,301. 


Consolidated Income Account. 




















6 Months Ended— June 30 '34. July 1 '33. 
PR ie. giwitiaivicn nawuieubepiedidinsnuitite $308,808 $3,932 
ORGEGEINE GENEONES GS os. 2 hb ekki oe e Hie SS SekS 264,469 22,525 
ROARIOR cing iat wo 5 heehee dhapeidern ‘ 7,054 

Gross operating profit. .....i........---.26-- $37,626 1loss$25,647 
Income from other operations_.......---.------ 34,369 11,321 

RING. 556 bk Guida cwkuewubabus deacedee $71,995 loss$14,326 
Selling and general administrative expenses- -- - --- 64,746 65,952 

Profit from operations... ........-..-..-.-.-- $7,249 loss$80,278 
Non-operating income: Interest earned--------- $11,185 $4,960 

Dividends received from Du Pont Film Manu- 

TROCRIEE CED. 255 Sh. Se ac Liddawnee 98,000 98,000 

Discount on 10-year 7% sinking fund debentures 

purchased for retirement, less unamortized 
unt and expenses applicable thereto.....  ------ 17,472 

Prete WERE Mises & on bids waked sd SS dc sund $116,434 $40,154 
Interest on funded debt-_-_-_------------------- $73,792 $80,400 
Amortization of debenture discount and expense..- ------ 14,029 





Profit carried to deficit..............-.---.-- eel capa 

Statement of Deficit.—Deficit Dec. 30 1933, $4,971,405; profit for the six 
months ended June 30 1934, $42,642; deficit June 30 1934, $4,928,763. ‘ 

Statement of Capital Surplus.—Capital surplus Dec. 30 1933, $7,572 ,80 
Deduct: tM. ation for the six months ended June 30 1934, applicable to 
appraisal increment of properties, $1,879; Balance, $7,570,926; proceeds 
from the sale of treasury stock in excess of $1 ie share, $2,400; capital 
surplus June 30 1934, carried to balance sheet, $7,573,326. 


Consolidated Balance Sheet. 








Assets— June30'34. Dec.30'33. Liabilitites— June30'34. Dec.30'33. 
oe See i ee $513,074 $620,936] Accounts payable. $127,137 $114,742 
Inv. in mktle secs., Accrued deb. int--. 23,654 24,098 

Qs co cewee 14,915 64,915) Other accr. liabs.. 9,009 13,824 
Notes rec. (sec’d). 309,220 236,642) Res. for conting.. 240,136 237,141 
Accts.rec.,lessres. 206,344 132,180} 7% debs. 1937_... 2,027,500 2,065,500 
Inventory _-..--- 25,773 14,523|8% pref. stock.-_--. r 804,300 
Story rights and $4 class A prefstk. 243,023 242,823 

scenarios unpro- Com. stk. (948,781 

duced, at cost, OU). ccsncdous” “waeteE 948,581 

less reserve. -_- 64,475 64,450 | Capital surplus... 7,573,326 7,572,805 
xR-K-O Corp.notes 1,696,550 1,696,550] Earned deficit.... 4,928,764 4,971,406 
Inv. in 49% of 

cap. stk. of Du 

Pont Film Mfg. 

Ce = as tied eatin 4,000,000 4,000,000 
Land, bidgs., eqpt. 

Nhe sae 224,066 213,456 
Prepd. ins., taxes 

& expenses. .... 13,684 8,757 

TOCA. see ccwn $7,068,102 $7,052,409 TS itn d waa $7,068,102 $7,052,409 





Interest on these notes has not been paid since July 1 1932 and has not 
boon accrued. Notes of a principal amount of $774,000 maturing on Jan. 1 
1934 have not been paid.—-V. 139, p. 608. 


Pennsylvania RR.—Earnings.— 


July— 1934. 1933. 1932. 1931. 
Grose tro railway__--- $28,985,514 $30,375,407 $24,706,361 $38,285,176 
Net from railway_-.-.-.- 7,781,178 334,240 6,403,063 8,298,923 
Net after rents__.._.-- 4,411,158 6,585,615 2,503,674 4,421,645 

From Jan 1— 


G from railway ----- 205,362,973 178,646,635 198,500,368 272,435,237 
Net from railway”. iatiea 56,764,397 52,895,199 49,606,857 53,052,192 
Net after rents_..-.---- 36,126,216 30,182,492 26,235,269 28,134,297 


Number of Stockholders Again Decreases.— 


The number of stockholders of this company showed a decrease in Jul 
for the 16th consecutive month, reducing the total on 1 to 233,496, 
as compared with 233,826 on July 1, a decrease of 330. ockholders on 








1250 Financial 


ts 1 also compared with 242,113 on Aug. 1 1933. a decrease of 8,617. 
This is the smallest number of stockholders that has been reported by the 
company in several years and compares with a on Sept. 1 1932 of 
252,142. The average holding on Aug. 1 was 56.39 shares, as compared 
with 56.31 shares on July 1 and with 54.39 shares on Aug. 1 1933. Number 
of shares outstanding was 13,167,696, unchanged from a year ago. 
Electrification Project About Half Completed.— 
al aaa bene ons mark be! its ea ee 
a ment building financed 
tion, t oroed smmouneed Ang. 1 17 that more (Prin 12,000 furloughed rail- 
road men are SOG, directly on the project, with weekly payrolls running 
well around 
rae for materials and su lies for the job already placed in American 
proxima 00, 
timated by r ad and Government officials a at least 25,000 
been given Cove ya’ de yu on the railroad and industry as a 
result of the improvement work 
The roadway electrification mn project between New York, Philadelphia, 
Baltimore and Washi n, Wi will make — the inauguration by by 


the Pennsylvania of through electric passenger train service 
1935, and electric f. t service somewhat later, is S proceeding exactly on 
schedule, railroad o say. The work is three sec- 


tions, the first embr: the line between New York and Liddonfield, Pa., 
the second the trac rom Liddonfield through Philadelphia and Wilming- 
ton, Del., to Back River, Md., and the third from Back River through 
Baltimore to Washington. VW, 139, p. 609. 


Peck, Stow & Wilcox Co.—Earnings.— 


Earnings for the Year Ended June 30 1934. 
Net income after expenses and other charges...........-.--- x$42 086 
Earnings per share on 80,000 capital shares_..............-.- $0.53 
x Depreciation of $97,872 included in expenses. 


Balance Sheet June 30 1934. 





Assels— TAabdiltttes— 
Cash‘on hand and in banks... $49,675) Notes payable for borrowed 
Acc’ ts & notes rec., less reserve rl ale $122,000 
($5,122) for possible losses _ - 83,953 | Acets. payable for curr. purch- 35,174 
Inventory of raw materials, A wages, taxes and other 
supplies, goods in process & accounts not due.__...---- 46,024 
finished goods..........-- 451,662 | Capital stock.............-.- 
Land, bidgs. & equip., less Capital surplus..........---. 553,438 
reserve for depreciation.... 1,009,160| Earned surplus.........--.-- J 
Prepaid interest, insurance, &c. 4,273 
Tiiieacachimmadannboon EE. ata a aie han cinerea nie $1,598,723 


—vV. 137, D. 884. 
Pennsylvania aeoageem Co. bod Subs.) 8 mag —_— 














Calendar Years— 933. 932. 1930. 
Operating revenues.-..-. $8,887 923 $9,405,631 $10, 396 G70 $11,007,199 
ating expenses._... 3, 897,507 4.381.142 4.602.327 4.953.625 
jeuames conob tied ie aad be 570,778 512,717 624.339 526,432 
Prov. for retire. of fixed 
ras 443 ,664 523,718 703 ,958 732 438 
Taxes incl. prov. for Fed. 
income taxes........ 457,065 463 ,263 504,547 296,281 
Operating income.... $3,488,910 $3,584,790 $4,261,801 $4,498,423 
Other i income.....-..-- 297,171 436,737 297 ,946 141,960 
Gross income.-_.-.---. $3,786,081 $4,021,527 $4,559,748 $4,640,383 
Int. on funded debt_.-. 2,037,898 2,005,892 1,831,981 776,854 
Int. on unfunded debt to 
Cs ii ncidisicne whlding 180,793 165,965 121,962 8,521 
Aiortis. of debt disc. & 
Se 113,172 132,726 ee 
Int. during construction Cr220 Cr7,705 Cr63,024 Cri20,874 
Balance..........-. $1,454,438 $1,724,649 $2,597,217 $3,975,883 
Divs. on com. stock... -. 860,000 860,000 956,250 852, 
Dalenees. 6 .60ic..- $595,438 $864,649 $1,640,967 $3,123,882 


a Includes operations of Penelec Coal Corp., merged Dec. 31 1932. 
Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— ~ $ Liabiltties— $ 8 
Plant & property.80,055,765 69,105,430| Funded debt. ..--. 39,976,000 35,534,500 
Investments -__--.. 1,805,003 1,775,003 | Due to stockholder 2,416,605 2,057,950 
Cash &spec.deps. 639,594 707,088|Conv. gold notes 
Notes receivable... 141,325 21,583 Gee tee Gis I Skubes 5,225,000 
Accts. receivable. 1,028,383 1,068,197|Mat’d bonds and 
Mat’'ls & supplies. 223,457 247,522} bond interest_-_- 30,673 28,493 
Due from affil.co. _._.--. 7,977,231 | Adv. from finance 
Accrued int. rec__ 22,099 17,750 company ....-.. 60,000 113,000 
Balances in closed Notes pay. bank. . ee ee 
RE ST 39,017 19,488 | Bonds matur’n dur- 
Mise. def’d debits_ 44,859 f PP: eee. 5 


90,500 

; Accounts payable. 318,267 224,901 

and expense.._. 1,653,381 1,073,251] Acerued taxes_... 427,592 590,695 

40,617 56,969 | Accrued interest.. 535,048 585,361 

Consumer deposits 237,978 230,365 

Mise. unad.cred.. 157,783 199,947 
Reserves 


Contrib. for extens ,460 
x Capital pe aa 500, "000 21,515,680 
Part cap. stock o 

subsidiary _ _ ..- EE te See 
Capital surplus... 9,199,951 6,487,974 
Corporate surplus. 1,882,587 3,385,680 


ae 85,693,499 82,076,061 ves 85,693,499 82,076,061 
x Represented by 850,000 shares (no par) common stock.—V. 139, p. 939. 
Pennsylvania Power & Light Co.—£arnings.— 
[Lehigh Power Securities Corp. Subsidiary] 























Period End. July31— 1934—Month—1933. 1934-12 Mos.—1933. 

SBerrorrStacasaa’> "Ya51 a8 2510608 SHYT ES SR 0 Bs 

XesS_. ’ ’ iy ’ 

Rent for leased property 1,318 1,318 17,268 * 17.358 
eran oo a cd $1,273,866 $1 253.236 06.07} 487 16, 

Other income. _______- 31,842 188 446,380 e rte 133 
Gross corp. income__-. $1,305,698 2 

Int. & other deductions -_ 520,080 a1. 318° 333 rat ‘is 376 #17 oe bee 
prtiance Be is oh anise y$785,618 y$758,790 $10,902,241 $11,153,873 

Property retirement reserve a opri tid meaiac ie ’ ’ 

xD applic. to pref. stocks fo ¢ period, whether a 1,500,000 
DEE Ot GHEE. ooaceawccdanecee cl osee 3,846,549 3,839,476 
ocean ROE OEE EE TE er ey pe ee Re ee Te $5,455,692 $5,814,397 


x Regular dividends on all classes of pref. stock were don Jul 
sepeia iaandaPaf tens Uaioe” fgliees toes y ebeasae eed 
a 
appropriations and dividends.—V. i39. i D. 7 773. Co ee mm 
Pepperell Mf fg. Co.— Revita: — 
The sales for the year pg June 50 1934, were $28, 606 000. The 


indicated net profit was $1,607 ding 
taxes. Net dividends paid during the — Sai tn argos f ro sas ccd 


Preliminary Consolidated Balance Sheet June ~ 1934. 
Assets— Liabilities— 


WONG oi. Lc... ons diate. $7,743,000 | Capital stock ............__ 1 
Inventories <= --------- 10, 9.7309 000 | Surplus — == —— = ————— oo. 4 9°190;000 
R vables, &c....... Payables and accruals... _ 
Te cl ee Baeneans "ono y and accruals 3,024,000 
Wetehes 2k inn sith oie bcd $22,220,000; Total................... $22,220,000 


—V. 139, p. 1096. 


Chronicle Aug. 25 1934 


Peoria Life Insurance Co.—Reinsured.— 
See Life & Casualty Co. of Chicago above.—V. 139, p. 939. 


Pere Marquette ROS 








Per. End. July 31— 934—M: 1933. 1934—7 Months—1933. 
Oo ting revenues__-. .- $. rth 915. $2, bes. 480 $15,215,601 $12. 474,036 
aetth. oberineunn..., 460 0310 Bie 3'o88. 500 21 oe 

ry. oper. me_.._ j ; 2,285, ’ 
Non oper. income - - - - -- 19,168 67,816 303,941 316,926 

Gross income_.-_-_-.-.-- $179,678 95,612 $2,589,232 $1,087,818 
Interest on debt_...--- 4 #300 254 2,026,899 2,094,412 
Other deductions... 13,795 14,344 109,836 111,054 

Net income. -._.--.-.- def$122,679 $82,015 $452,496 df$1,117 ,648 

—V. 139, p. 609. 


Pet Milk Co. (& Subs.).—Zarnings.— 


Period End. June 30— Mos .—1933. 


1934—3 Mos.—1933. 1934—46 ? 
Net profit after allchgs. $263,762 $543,277 $534, 863 $373,796 
Shares com. stock out- 


standing (no par) -.-_- 441,329 441,354 441,329 441,354 
Earnings per share. ._.- $0.54 $1.17 $1.11 $0.73 
—V. 138, p. 3449. 


Phillips-Jones Corp. (& Subs.).—Earnings— 


6 Mos. End. June30— 1934. 
Net profits after all taxes $65,844 


—V. 139, p. 288. 
Philadelphia Baltimore & Washington RR. Co.— 


1933. 1932. 1931. 
$94,267 loss$437 ,021 $85,786 


* Bonds Ready.— 


Definitive 444% bonds, series D, due June 1 1981, are ready for delivery 
on surrender of temporary bonds at the office of the Treasurer of the Penn- 
sylvania RR., Room 1846 Broad Street Station Building, Philadelphia, or 
380 7th Ave., New York City.—V. 138, p. 3614. 


Philadelphia Co. for Guaranteeing Mortgages.— 
Plan A pproved.— 


The U. 8. District Court at iene yah on Aug. 16 caueorss ——— 
tion of the company. Formation of the Mortgage Service 
and operate the x ae of the Philadelphia er was pte td ath 9 ~ in t 
— signed by Judge William H. Kirkpatrick. 

he Court named George Stuart Patterson, William H. Kingsley, and 
J. ond Reber as operating trustees of the new concern. 

A statement by the receivers to the creditors and stockholders of the 
company emphasizes that the personnel of the board of voti trustees 
pone a no one who had any connectoin with the company or to re- 

vers 

Under The terms of the reorganization plan as finally a a. the trustees 
named are empowered to select either two or six addit trustees to aid 
ing ting the business. They must also be approved by the Court. 

e new oempeay will have d in cash capital of at Loe $100,000 dis- 
tributed among not less than 100 nor more than 500 shares of stock ‘without 
nominal or par value. The capital is to be supplied by the Reconstruction 
Finance Co tion under the terms of an agreement between the RFC 
and the r vers. The com ves before receivership had borrowed = 
than $2,000,000 from the R which holds most of the remaining assets 
as collateral on those loans. 

The Court decree provided that the new company shall take over all the 
assets of its predecessor and stipulated that the new directorate should 
remain in servine until 1937.—V. 139, p. 774. 


Phoenix Hosiery Co.—Dividend Correction.— 

The preferred dividend of 87% cents per share is pa gopelie to holders o 
record Aug. 20 (not Aus. 15 as previously stated). e dividend will be 
paid Sept. 1.—V. 139, p. 774. 


Pierce-Arrow rote Car Co.—Plans Recrgeneee ane a= 
Steps to fecilitate carrying on negotiations aimed the bye gg 4 
in a st hened tion, has been taken by the Geard or Gitueeeee 
was vo to apply for a yet oma LA. the new caeune Seuss teaeionl 
corporate reorganization poor meaty EF mrgen S under the new statute has 
presen’ to the U. granted an order setting 
the matter down for a a hearing’ Be Sept. 17 and, mennwhtile, continuing the 
present management ntro 
Since its inception M4 1901 the Tyo cory has devoted itself exclusively to 
the uction of high-grade motor cars, nahin field it has established a 
world-wide reputation. Later years have seen that reputation strengthened, 
an indication of which is found in the fact ¢ that d Nps Bo last 5% years 
the company’s share of the available fine car business prattcaliy 
doubled. But, while this proaress has been made and nile't the compan 
is one of two in its eo tive group to show increases in registrations 
year over last, unfavorable business conditions have narrowed the total 
fine cars to ry oie where a reorganization of the company’s 
affairs, including its manufacturing and merchandising p' program is deemed 
necessary. The step now taken, company officials sta will pave the 
for the development and completion of plans intended to overcome the 
aif culties in the present situation. 
The company plans to continue its present line of fine cars, and it is 
that talon of 1 these cars will be continued during the reorganization 


rocedure. 
* Summarized Balance Sheet as of July 31 1934. 
Assets— Liabilities— 


Cash and receivables --.-_-.--- $660,600 | Current liabilities_......--_- x$2,025,795 
IRVORROTIOS ooo ain tos bocinn 1,770,933 | Notes payable due Jan. 1936 1,000,000 
Land, buildings and equipm’t 6,604,080 | Real estate purchase mtges--. 316,500 
Investm'ts & def. charges--- 355,671 | Reserve for contingencies-_ __ 19,900 
Trade name, good will, &c-_. 1| Capital and surplus......-.- 6,029,090 

TE i ecient athens $9,391,285 SORE cccsshnn: ted Keke hie Saucers $9,391,285 


x Of this amount $1,250,000 is secured by assets of selling subsidiaries 
amounting to $1,486,224. 
Fy erger Rumors.— 
roposal for the merger of the Pierce-Arrow Motor Car Co. with the 
Reo ‘i Car Co. and the Auburn Automobile Co. was said to be under 
formal discussion, according to statements appearing in the press this week, 
but no authoritative centeunent was available. 











D Bates, President of Reo Motor Car Co., is quoted = sa ~ 
“We have heard discussions of automobile compan eaten 
had rumors of various setups, but so far we have not Coon an mee 
have we a any a move. There is absolutely noting to. a de 
be | athe connected with any proposed consolidation plan.’’—V. 138, 
Pp. ‘ 
Pittsburgh Screw & Bolt Corp.—Bal. Sheet June 30.— 
1934. 1933. 1934. 1933. 
Assets— $ $ TAabilittes— $ 
a Land, buildings, d Capital stock... 1,500,000 1,500,000 
mach., eq., &¢c. 8,270, _ 8,477,813 | Funded debt----- 3,825,000 3,848,000 
b Patents__.__.-.- 50,54 53,093 | Accounts payable. 426,120 208,225 
QU os. oe cS 646, o33 509,433 | Accrued interest. -_ 17,531 17,636 
Accts. & notesrec. 637,168 448,756 | Accrued taxes.... 128,866 80,933 
Due from empl's__ 44.624 mi pkaes Paid-in surplus... 8,518,706 8,518,706 
Miscell. accts. and Earned surplus... 388,535 def110,214 
notes receivable 28,084 ..---- 
Bal. of deposits in 
closed banks_-- 17,438 28,896 
Invest. in market 
securities _..... 2,393,871 2,418,157 
Inventories -_---- 1,853,969 1,244,428 
Invest. in corp.’s 
common stock... 826,914 838,415 
Deferred charges_-_ 33,725 44,295 
Fetal sien ccccs 14,804,758 14,063,286 TORR  ccinamnde 14,804,758 14,063,286 
a After depreciation. b After comers 5 eae c Consists of 65,447 shares 
in 1934 (66, 47 in 1933). _d Represented by 1,500,000 no par shares. 


The income statement for the six snonthe pe June 30 was given in 
“Chronicle’’ of July 28, page 610. 
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Pittston Co.—E£arnings.— 
6 Mos. End. June 30— 1934. 1933. 1932. 
a aa ne a aa en ont tad $20, 010,364 $15,055,458 $18,066,886 











Costs and expenses _.._....-.-.---- 19,189,888 14:918.268 18,037,590 
i tas la cn ws a hott es th Shab $820,476 137,190 $29,296 
Other fapoune ND ao: ips anaes oesine aki 149,817 $135 be3 371,940 
I oe cae ai tz ania cs sstpe me $970,293 $269,473 $401,236 
NE SE io tela ces exerci mo en oenneie 50,707 362,254 397,841 
Deprec., deplet. & amortiz__...---.-- 524,258 534,627 567,761 
Pro for Federal tax ....._----. 39,581 Cee 24,179 
Loss on sale and demol. prop., &c-.--- 17,962 22,219 155,984 
Minority interest..........-.--.---- 152, 124,098 135,698 
BOO BNE S SOS 6 Ue d oc ccm cc ccce $114,503 $776,296 $880 ,227 
—V. 138, p. 3451. 
Poor & Co. (& Subs.).—Earnings.— 
6 Months Ended June 30— 1934. 1933. 1932. 
Net profit orten charges, depreciation 
RU, MONEE ant ns ca hinnaties =: Rian in «engin ah ” x$310,000 loss$200 ,176 loss$138 ,462 
Earns. per sh. on 160,000 no par shs. 
ni ib Sarnia i thy cine eam tin agen apeagten $1.93 Nil Nil 
x Ap 
Net 


ene 

illings for the first six months of 1934 totaled $2.7 765. 000 or over 
three times those of the like etd @ year ago, according ed A. Poor, 
President, who added that estimated billing value of © = te Fate business 
as ¢ June 30 1a was approximately two times that of a year previous. 
= Dp 


Portland Gas & Coke Co.—Earnings.— 
{American Power & Light Co. Subsidiary.] 
Period End. July 31— 1934—12 Mos.— 1933. 














1934—Month— 1933. 

Operating revenues __--_-_ $2 55.338 $267,868 $3,049,479 ts itt 545 
Oper. exps., incl. taxes-_- 182,40 165,932 2,145,825 1,220 
Net rev. from oper-_-_-_ $72,827 $101,936 $903,654 $1,260,325 

Other income_____._..- Dr403 323 3,890 A 
Gross corp. income_-- $72,424 $102,259 $907,544 $1,270,530 
Int. & other deductions_ 44,932 44,516 536 ,563 546,608 
gare Raadiacsane cone a y$57,743 $370,981 $723 922 
Propersy retirement reserve “appropri jations______ 250,000 250,000 

Dividends oar cete te. to stocks for period 

whether paid or unpaid___....--...-----.. 430,167 429,622 
POG Kk cd onsnnacecsscun sate bee owaee « def$309 ,186 $44,300 


x Dividends accumulated and unpaid to July 31 1934 mre. to 
$376,666 606. Latest dividends, amounting to 87 cents a share on 7 % pref. 
stock and 75 cents a share = 6% . Stock, were paid on Feb. 1 1934. 
Dividends on these cumulative. y Before property retirement 
reserve appropriations and dividends. —V. 139, p. 940. 


Procter & Gamble Co.—Larger Distribution to Employees. 
D the six months ended June 30 employees of the company in the 
United States and Canada received dividends totaling $252,613 against 
$144,945 in the like six = of 1933. These payments were made under 
the company’s profit-sharing plan, which is based on stock ownership and 
which was inaugurated in 188 —V. 139, Pp. 775. 


Prudence-Bonds Corp.— Deposit Agreement.— 
The holders of certain guaranteed securities issued or made b oP epee 
tion of 18 caclen €4 of lst mtge. collateral bonds an 
mortgage certifi a. are advised that on Aug. 20 the a taney 
filed with .~ U. District Court, Eastern ict of New — k a deposit 
agreement aeemt Gente 4 under which it ig. proposed to 


1934, 
panne certificates of deposit issued thereunder f guaranteed 


securit 
Copies of the deposit agreement are on file with New y= Trust Co 
00 way, New York, N. Y., with the Clerk of the U. 8S. District Court 


Lawrence R. Condon Secretary 
of 165 Broadway, New York, with the trustees 
= of the 18, — of bonds and the depositaries of each of the issues 


ng - Seo (Chairman), George 
Clark, a R. Condon, . Gilbert, Thomas ovenden. 
Lawson Purdy, Percy R. Pyne, a pK —V. 139, p. 775. 

Public Service Co. of Northern Illinois (& Subs.).— 
Earnings.— 


Period End. July 31— 1934—_M: H—1933. 1934—7 Mos. a aheee. 
Gross revenue-______.__ $2,648,478 one, 707, Hi $20, 530,000 $19,607,095 
Net income--_-.-.....- 24, 65.340 1.533.263 1.891.115 

Net income was stated to be before provision ~. referred dividends, 


while gross earnings and net income for periods 
of adjustments affecting that year.—V. 139, p. 78 


Public Service Corp. of New me mg ngs ees i 


Period End. July 31— Sane h—1933. 2 Mos.—1933. 
Gross earnings. ___.___- $9,281, $9,270,778 $1 19357. 388 $118731,453 


Oper. exps., maint., taxes 
6,609,482 5,987,871 78,621,744 76,701,369 


and depreciation Page pse4 
Net inc. from te aaa ty 4 $3,282,907 $40,735,944 $42,030,084 


Bal. for divs. & surplus_ 2,032, ‘672 25,901,370 26,786,263 
—V. 139, p. 454. 


uaker Oats Co.—Special Dividend of $1 per Share.— 

The directors on Aug. 17 declared a special cash dividend of $1 per share 
and the regular quarterly dividend of $1 per share on the common stock, 
no value, both 2 le ny 15 to holders of record Oct. 1. An extra 
of $1 per share as also paid 0 m this issue on April 16 1934 and Ap 15 

aan nl | on Xpril 15 1931 and 1932 an extra dividend of $3 per share 
was 

{See also record of common dividends since 1907 in the ‘Industrial 
Number” of the ‘‘Railway and Industrial Compendium”’ of June 4 1934, 


e 3 
nlf Stuart, President, in connection with the payment of the dividend 
e directors declared the additional dividend at this time beca 


are after allocation 





443, 


other's a Sroview of present conditions, they a gp the profit and loss surplus 

is it to provide reasonable protection for the operation 

f the Oats Co. against ordinary business Ey es and use 
it is their desire to do everythi ¢ they properly can to increase p 


power and help improve goatee 
w 


conditions. 
iat. of our stockhol 


ill remember that the substantial profit and 
surplus et we built up or to 1920 saved our company from serious 
in taking the heavy losses that resulted from readjustment 
prices and busheune that sogwed the war inflation. That experience 
demonstrated to us the value of an uate profit and | loss surplus and 
we then decided that we should again follow the same policy and re-estab- 
lish a profit and loss lus which, as far as we could determine, Fouts be 
— to protect our m financial difficulties in ods of business 
depression or extreme readjustments, This policy we eve serves the 
best interests of the company, both its s olders and employees. By 
referring to our annual statement you will see that during the last four years 
we have paid out in dividends practically all the earnings we have made in 
those years.’’"—V. 138, p. 1579. 


Quarterly Income Shares, Inc. (Md.).—<Shareholders 
Ratify Changes.— 

Stockholders have authorized the addition of five co’ 
list of eligible Oct in which gen Income 8 
investments otter 25 1934. corporations are: Commercial 
yg po see Corp., Loew’s Inc. and United 

meeting stockholders also ragitied four other 
Graneps yeonsated by the board of directors. action, accor 
Ross , President, will permit the ce oe I~ oA of 
- ae to that of the Maryland Fun 


tions to the 
can make 


erly. lene 
a@ super- 
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vised investment rand recently organized by Administrative & Research 
poe on the a a or Quarterly Income Shares. The more important 


(1) Employment J ee & Research Corp. (N. Y.) for in- 
vera ad 


vVisory se 
Permission for oe listing of nd shares of Aly wy Income Shares 
Until listing is ¥ thereafter, 


a recogni and 
following not less ‘than months R.--4 to ~ BB. 2 at the discretion 
of olders May continue to surrender shares to the corpora- 
tion for repurchase. 

Permission 
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( the corporation to repurchase shares of 
their current liquidating value determined from time to time during the 
day hind dees ee could be repurchased only at the 
Hquidating vs value determined as of the close of business on the first business 
= mg eg the day on which the offer to sell was made. 

last two amendments were designed to increase marketability for 
the shares and . enable the tion to quote repurchase prices for its 
moe Corman © the day. Mr. Beason stated, however, that the 
ee YE authority to list does not imply early listing on any ex: 

total of more than 69% of the shares of the corporation were repre- 

sim at the meeting.—V. 138, p. 3287. 


Radio Corp. of America.— New Contracts.— 


of its gM on at 


The com y has co —— several contracts with radio companies 4 
Holland, nce, iy. ungary and England, giving these com 
rights. to use R. ©. A. patents in return for substantial Fan oy —vV. 139, 
Pp. 


Raybestos-Manhattan, Inc. (& Subs.).—Earnings.— 





























6 ot an Ended June 30— 1934. 1933. 
MGC BEIIEs ». Bk EE dene ii dine ie kK Node dalde SoM $7, 0. 193 $4,512,571 

cos SOG BI WRRON 6 ook 6 bse se idee ssc ow 03 ,098 121,918 

MORES BONE Gikb ia wknndc aUhd«dbstbdacbe~ $7,297,095 $4,390,653 
Manufacturing cost of sales.................... 4,622,273 2,724,915 

ROSS wicca neki d «ae aad wcctu $2,674,822 $1,665,738 
Selling and administrative expenses. —........_-- 1,611,614 1,216,995 

Profit from operations sos <esssse sew ices cus $1,063,208 $448,743 
CURSE PROGR ais 6 hia’ cicwine cisntini is wieind is oo eid 110,055 97,164 

Total inc. before other deducts., deprec. & taxes $1,173,263 $545,907 
OUR GOI 6 sisi tdi Rem SaTm nw ccscmcnsbas 33,412 42,825 
Provision for depreciation.-............----.--- 300 ,666 245,005 
Provision for Federal & State income taxes-.-.--.- 119,353 28,680 

FE RAG enctenedi de dnndcboewnririwswen $719,832 $229,397 
Surplus at beginning of period...........-..---- 5,571,844 5,243,564 

EE kat. an hemnns here oRManee aac oman $6,291,676 $5,472 261 
TS EE on amaknambnnaears enannee amet 321,428 193,531 

Surplus at end of period___.......----------- $5,970,248 $5, ate 430 
Shares common s outstanding, no par-_-_-_-_--- 642,600 2'900 
Earnings per share__._...........------------- $1.12 643 .36 

Consolidated Balance Sheet June 30. 
1934, 1933. 1934, 1933. 

Assets— $ Liabilizies— $ $ 
Cash in banks and Accounts payable. 501,929 492,437 

on ERS a 745,020 848,103! Accr. sal. & wages 99,065 84,300 
x Market securs.. 1,996,416 2,238,759] Prov. forinc. taxes 118,039 28,128 
Notes, accts., &c., Prov. for conting., 

receivable-.-_-..- 1,903,624 1,588,507 taxes, &c_....-. 114,033 48,616 
Merch. inventories 3, 2,186,586 | z Capital stock... 9,721,800 9,721,800 
Inv. (incl. advs.). 1,048, "015 1,116,869 | Earned reek sw ane agai 5,279,430 
Sundry acets. rec. 385 "275 412,749| Capital surplus-.-. 
y Fixed assets.... 6,404,507 6,604,559 
Deferred charges... 90,532 63,421 
Trade name, g 

en coae teapaeee 595,157 595,157 
RUE, p-cthnerecduauiaed 16,525,114 15,654,712 ign LA ap 16,525,114 15,654,712 





x Market value, $2,034,002 in 1934 and $2, a? ,618 in 1933. 
depreciation of $8,498,164 in 1933 and $7,943, 101 n 1932. 
by 676,012 shares (no par value) .—V. 137, Pp. 502, 


y After 
z Represented 


Raytheon Mfg. Co. A Subs.) —_Rorninge—- mo 
Y End. May 31— 934. ‘ ‘ ‘ 
Gross pi ofit eecacene $321,677 $230,682 $474,919 $733,866 
en . an 
expenses...._...- 305,698 211,919 354,003 541,134 
Deprec. & amortization. peers 224,468 254,838 260,588 
Amort.r & eng--. Tn. : 1S atebbivempes ost spetmue tity>y ineeine 
Fi ag oa A Cweahe dow) - ake, Uedtiten Tt prep an 64,146 
inco: uc- 
tions Get) aeons Dr26,515 Dr28,762 Dr2,170 Cr6,640 
ov. tor tu repiace- 
seaebadees adie. dee: BOO --vmpewe 30,000 126,000 


Fact fe na for —e--- ea 
wand pee ty Me pe 

Provision for Federal and 
State income taxes- -- 


sa 35,000 ih gids 











oS eee eee $175,738 prof$267 ,925 $166,091 $250,364 
Balance Sheet May 31. 

Assels— 1934. gins és0 3 en. onan ie 1933. 
CE ccncunamiines $297,412 . stock. ... . ee 
Notes & trade ac- a Com. stock.---- 121,879 578,808 

cept. receivable. 13,718 225,000} Accounts payable. 122,893 39,504 
Accts. receivable... 226,339 180,967 | Notes payable---- a eee 
Inventories... ... 259, 122,894] Accrued accounts. 42,475 61,986 
Miscell. notes and Fed. and State in- 

accts. receivable 26,892 5,842] come taxes..... ----.. 35,000 
Cash on dep..-.-.-- S08. .:. esanee Real estate mtge-. a oe 
b Machy. tools, fix- Res. for conting.. 143,971 85,000 

tures, turn. ae ‘&c. 228,158 205,984| Minority interest. -.-..-- 105 
Patents, research & Res. for retirem’t 

development... 591,490 211,111 of vege. | haan 
Organiz. exp. and Surphis.. -.cccuse 523,247 568,178 

prepaid items _ 16,566 10,096 

DOE ..< ésimawe $1,664,347 $1,368,582} Total_....---.- $1,664,347 $1,368,582 





Represented by 243,758 shares of 50 cents par in 1934 and 115,762 
shares bf no par in 1933. b After depreciation of $659,957 in 1934 and 
$605,176 in 1933.—V. 138, p. 2589. 


Reading Co.— Earnings. — " 


July— 19 1932. 1931. 
Gross from railway ----- $3,820,612 $4, 620° 434 $3,400,169 85.381. 905 
Net from railway.-_--- $Al, 1,882,588 746,809 366.523 
ies aires reats i ORE OGE 661.269 1.577.612 649.779 136,335 

rom Jan 1— 
Gross from railway_..-- 32,426,950 27,633,220 30,581,609 42,484,267 
Net from railway.----.- 10,285,439 8,926,946 982 4, ’ 
Net after rents__...--- 8,035,967 6,970,966 5,102,563 2,896,411 


—V. 139, p. 1097. 


Richfield Oil Co. of Calif.—Early Sale Foreseen.— 

Sale of the properties of the company ~ a the Pan American Petroleum 
Co. under Government foreclosure v4 early in September is seen 
by Asst. Attorney-General Blair, in charge of Indian affairs, public lands 
— buildin the was y ~ mee Angeles Aug. 17 to confer with local officials 


adr. Blair tg os decree Oe the sale had been pepeovet by ane en for 


4 uity litigants in the oil company 9g and t it will be submitted 
Us 8 Dis ee Judge James about t.1. He said his D rtment is 
the collection of $5,000,000 due the Government 


out of , 4 pov Sons .—V. 139, p. 776. 


Rochester & Pittsburgh Coal Co.—5% Pref. Divs.— 
The directors have declared a dividend of 5% on the 5% non-cumulative 


preferred stock, par $100, payable Sept. 1 to holders of record Aug. 15. 





1252 


Financial 


This is the first dividend on this issue since July 1 1931, when the regular 
semi-annual dividend of 24% % was paid.—V. 138, p. 2590. 


(Robert) Reis & Co. (& Subs.).—EZarnings.— 
Calendar Years— 





1933. 1932. 
Operating profit after depreciation. ........-.-.-- $53 .597 loss$702,459 
Interest paid less interest received._..........-. 37,940 43,916 
CON CRON 6 cto rinisecddnwenheddorcdaneceune 13,516 91,434 
Be Pad torte cbskbnhombanndndekesawkal 2-181 loss$837 ,809 
PORTE BE ic oti o co eididtdtnen awtoiwn dani 2,465,841 1,556,167 


Special adjustments, reserves, &c 
Deficit Dec. 31 


Cr4,973 Dr71,864 


$2,458,728 $2,465,841 
Consolidated Balance Sheet Dec. 31. 











Assels— 1933. 1932. Thabilities— 1933. 1932. 
eee ~ $20,258 $60,452 | Notes payable.... $420,025 $459,895 
x Notes, accts. & Accounts payable. 39,848 103,529 
trade accept. rec 15,827 35,481| Due to factor of 
Due from fector.. 1,077 108 ,823 Robt. Reis & Co ‘2 | Woabense 
ise. accts. rec_. Sf00. © suveue Sundry liabilities & 
Merch. inventory. 447,210 334,287| aceruedexpenses' 39,780 23,062 
Dep. with mutual 7% cum. ist pref.. 2,108,700 2,108,700 
ins. companies -_. 4,862 15,461 | a $7 cum. 2d pref. 
Other assets_..... 6,234 3,538 ce an 75,000 75,000 
y fixed assete_... 339,729 361,580|z Commonstock.. 620,725 620,725 
UU, ee 1 Sie wdeowens 2,458,728 2,465,841 
Deferred charges. 6,829 5,449 
TW, cccksvas $846,678 $925,071 TOU nw tiainewar $846,678 $925,071 





x Less reserve for discount and doubtful accounts of $1,500 in 1933 and 
$46,236 in 1932. y Less reserve for depreciation of $236,584 in 1933 and 
$212,343 in 1932. z Represented by 99,145 no par value. a Represented 
by 7,500 no par shares.—V. 139, p. 1097. 


Reynolds Spring Co.—Balance Sheet June 30.— 
Assets— 1934 1933 








i 933. TAabdilities— 1934. 1933. 
Fixed assets...... $1,656,764 $1,679,843 | x Common stock & 
eR 65,24 .741| surplus. _......$1,573,512 $1,525,721 
yAccts. &notesrec 377,722 257 ,426| Funded debt. ..-- 444,225 448, 
Inventories _..... 226,801 205,524 | Notes & accts. pay 234,576 294,751 
Investments - . _ . - 71,740 72z157,936| Taxes payable___- 37,086 31,545 
Patents, good-will Accrued wages, &c 58,004 30,231 
and developm’t. 1 1| Prov. for Fed 
Deferred charges -_. 12,736 46,086 come taxes__.-. 6.307 8 «assteo 
Contingent and ex- 
perimental exp. 58,311 43,583 
yee $2,411,011 $2,374,556! Total.......-- $2,411,011 $2,374,556 





x Represented by 148,566 no par shares, valued at $1,233,726, less 566 
shares in treasury, valued at .436, and surplus of $344,223 in 1934 
$296,431 in 1933). y Less reserve for doubtful accounts. z Less reserve 
or loss on investments. 
For income statement for six months ended June 30 see last week’s 
“Chronicle, page 941. 


Roerich Museum, Inc.—Reorganization Plan.— 

A plan was recently approved by the court for rehabilitating the finances 
of the propery ; Harvey Wiley Corbett, Chairman of one bondholders’ 
committee and Dayton Keith, Chairman of a second, worked out a plan 
which provides for a corporation to acquire the mortgaged property at 
foreclosure sale, all the stock of this new corporation to be eo in a 
voting trust, the voting trust certificates to be delivered to all depositors 
who assent to oe pen on the basis of one share of stock of the new corpora- 
tion for each $100 principal amount of bonds deposited, the voting trust 
to last two years, but may be extended under certain conditions. 

The new company will place a new first mortgage on the property for a 
term not to exceed 10 years, the amount to be determined among other 
grounds by the amount of bonds not deposited at the time of the sale and 
the amount of taxes — at that time. 

The new company will convey the pro y subject to the first mortgage 
to an educational corporation organized by the Roerich Museum interests, 
which will deliver to the new corporation its bond and mortgage in an 
amount equal to the principal amount of bonds participating in the plan. 
This mortgage will be for 15 years with interest for the first five years at 
not to exceed 4% if earned; for the second five years at 4%, and for the 
third five years, 6% .—V. 135, p. 3536. 


Safety Car Heating & Lighting Co.—New Vice-Pres.— 

Herbert A. May has been appointed Vice-President.—V. 138, p. 4476. 

St. Joseph Lead Co.—10-Cent Dividend.— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, par $10, payable Sept. 20 to holders of record Sept. 7. A similar 
distribution was made on June 20 last, and compares with 15 cents per 
share paid on March 21 1932; 25 cents per share distributed on Dec. 21, 
aay. eng zune 20 1931, and 50 cents per share paid on March 20 1931. 
—Vv. es ‘ 


St. Louis Southwestern Ry. Lines.—Zarnings.— 
Period End. July31— 1934—Monith—1933. 1934—7 Mos.—1933. 











Railway oper. revenues. $1,307,538 $1,247,282 $8,551,285 $7,443,502 
Net rev. from ry. oper_- 498,080 489,700 2,839,220 2,268,991 
Net ry. oper. income.__ 262,786 242,278 1,363,835 926,537 
Non-oper. income... _-- 5,495 7,371 37,501 49,248 
Gross income._.___.- $268,282 $249.649 $1,401,337 $975,786 
Deduc. from gross inc. -_ 267,086 299,938 1,844,413 2,030,941 
Net income........- $1,195 def$50,288 def$443 ,076def$1 055,155 
— Second Week of Aug.— —~—Jan. 1 to Aug. 14— 
Period— 1934. £ 33. 1934. . “Oi obs. 
Gross earnings........ $237,400 $223,372 $9,036,547 $7,900,763 
Operation.— 


The I.-8. C. Commission on Aug. 4 issued a certificate authorizing the 
company to operate over a track of the Vicksburg Shreveport & Pacific 
Railway in Shreveport, Caddo Parish, La.—V. 139, p. 1098. 


Schulco Co., Inc.—Earnings.— 

















noses: End. June 30— Et 180 1933 18 1932. 1931. 
fant & ake coaue “pas ° $300, 41,725 $441,625 
on Ist mtgs. & deprec. 

on bidgs., &c........ 221,945 225,657 229,720 233,929 

Operating profit . --_- $75,237 $74,961 $212,004 207 ,696 
Other income -________~ 4,360 56.927 91,482 . 50/191 

Total income ________ 79,59 5 
Int, on muaremased BIZ 3% $79,597 $131,888 $303,486 $257 ,887 

sink. fund gold bonds_ 144,495 146,631 158,646 171,388 

POU Oe 55s Cot $64,898 $14,743 pf$144,840 pf$86,499 

Balance Sheet. 

Assets— June30 '34. Dec.31'33. Liabilittes— J 30°34 ~ 
Real est., land,&c.$6,584,884 $6,574,684| Funded debt.____ $4,446,006 oases 
Mtge. sink.fund.. 115,833 115,833} Accounts payable. 1,455 , 2'841 
a pot age - a 794 4,877 | Interest accrued on : 

ee ld bonds----.-. 137,6 

for ist mtge. int. 73,115 73,224| Interest acerued on Pate ic 
Cash for amort. of lst mortgages__ 73,115 73,224 

lst mortgages-__ 2,892 2,891} Loans payable_._.. 164,850 164,850 
Cash deposit with Reserve deprec. on : 

trustee for int. & buildings owned 1,112,029 1,038,949 

ey he a 187,605 138 385 Surphe - Se Tpe e02 500 
pattems sinking ® r ron Sa... 984,602 1,049,500 

fund agents. ___ Ee ae oe 
Accr. int. receiv’le 4,355 4,355 

Tee kiss $6,920,156 $6,914,248| Total___...___ $6,920,156 $6,914,248 





x Represented by 100 no par shares.—V. 139, p. 128. 
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Safeway Stores, Inc.—Sales.— 

Period End. Aug. 11—_ 1934—4 Wks.—1933. 1934—32 Wks.—1933. 

les $18,535,453 $17,287,318 $144,036671 $131,673145 
‘ = in operation were 3,212 compared with 3,310 last year.—V. 139, 


Scranton Ry.—New Securities Ready.— 

The new securities deliverable under the plan of reor tion dated 
March 13 1934, as amended, are in the custody of the Fidelity-Philadelpnia 
Trust Co. of Pniladelpnia, de 7. and upon presentation and surrender 

the de 


of the certificates of Seposit itary, will be delivered by the de- 
positary to the holders thereof.—vV. 139, p. 455. 


Sears, Roebuck & Co.—£arnings.— 


July 16 '34. July 15 '33. July 16 ’32 
C0088 GBR . vig sib ikon cdkedeEe $140,639,500 $108990,590 $126578,919 


6,808,189 1,619,811 x$2,120,019 


ee 


Second International Securities Corp.—Pref. Div.— 

The directors on Aug. 22 declared a dividend of 50 cents share on 
account of accumulations on the 6% cum. pref. stock, par $50, payable 
Oct. 1 to holders of record Sept. 15. A similar distribution was made in 
each of the four preceding quarters, prior to which ree quarterly pay- 
ments of 75 cents per share were made.—V. 139, p. 455. 


Seeman Brothers, Inc.—Earnings.— 























Years End. June 30— 1934. 1933. 1932. 1931. 
Gross earnings ------..- $2,882,583 $2,539,182 $2,827,987 $3,062,024 
Selling, adm. & gen. exp. 

incl. prov. for Fed. inc. 

TREES « ecwnssionensert 2,307,313 2,205,890 2,454,904 2,624,548 

Net earnings_....--. $575,270 $333 ,292 $373 ,083 $437 476 
Miscellaneous income. -- 25,921 18,734 54,791 34,604 

Net income -----..-- $601,191 $352 ,026 $427 ,874 $472,080 
Advert. approp. for 1935 aan os pee ee a re ES eres a 
DIGRESS dna wcnone 378,375 271,438 341,850 367 ,575 

Net surplus......... $22,816 $80,588 $86 ,024 $104,505 
Adjustments... _...__. Cr38,175 Crd50,198 Dr128,741 Cr721 
Prev. capital & surplus. 4,416,051 4,285,264 4,327,981 4,222,754 

Balance, surplus - ---.- $4,477,042 $4,416,051 $4,285,264 $4,327,981 
Earns. per sh. on 125,000 

shs. of no capital stock $4.81 $2.81 $3.42 $3.77 

Balance Sheet June 30. 

Assets— 1934. 1933. LAabilities— 1934. 1933. 

x Fixed assets.... $127,942 $138,170) y Capital stock-..$2,000,000 $2,000,000 
CME sc scbuncdave 615,196 24,790 | Surplus_....-..-- 2,477,042 2,416,051 
Market'le secur. & Sundry time dep. 
interest_....... 510,075 466,246; & misc. payables 42,123 46,520 
Corporation’s own Accts. pay. & let- 
capital stock... 482,406 467,498| tersofcredit... 266,826 277,302 
Accounts receiv... 1,058,257 1,086,310| Com. payrolls and 
Post dated checks_ A RE oe other acer. liab- 67,004 71,003 
Inventory ....-.-.- 2,186,601 2,194,752|Accr. & est. Fed. 
Def. & oth. assets_ 90,610 91,355| &Statetaxes._.. 147,082 76,420 
Good-will.......-. 1 1| Divs. payable---. 67,500 68,000 
Advertising approp 200,000 # ------ 

Reserve for merch. 
adjustment -..- 7,500 13,828 
Total _ -_-.-..-$5,075,077_ $4,769,123! Total_------~- $5,075,077_ $4,769,123 


“x After deducting $436,906 ($438,354 and $54,000 mortgage in 1933 
reserve for depreciation and $54,000 mortgage. y Represented by 125, 
shares of no par value. z Accounts payable only.—V. 138, p. 2942. 


Servel, Inc. (& Subs.).—Earnings.— 


Period End. July 31— 1934—3 Mos.—1933. 


1934—9 Mos.—1933. 
Net profit after deprec., 


int. & Fed. taxes__-.~- $785,203 $608,719 x $607,268 $33,921 
meg any og 1,- 
J shares ar 

common st st ele ” a $0.44 $0.34 $0.32 Nil 


x And after special inventory reserve of $500,000 which was set up at 
end of second quarter.—V. 139. p. 455. 


Shenandoah Corp.—Atlas Corp. Offers to Purchase 
Common. Stock at $1.80 per Share.—See Atlas Corp. above.— 
V. 139, p. 1098. 


Shur-On Properties Co., Inc., Geneva, N. Y.—Jnterest. 

The company announces that arrears of interest to the amount of 14% 
of principal of its class A income debentures, registered and issued under 
indenture between company and New York Trust Co., as trustee, dated 
as of April 1 1928, will be paid on Sept. 1 1934 to holders of record on Aug. 
24 1934 of said debentures. 


Siscoe Gold Mines, Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 2 cents per share in 
addition to the regular quarterly dividend of 3 cents per share on the com- 
mon stock, par $1, both payable Sept. 30. Extra distribution of 1 cent per 
share was made on June 30 last and 2 cents per share on March 31 last and 
on Dec. 30 1933.—V. 138, Dp. 3453. 


Snider Packing Corp.—New Director.— 
J. F. Connor was elected a director on July 19 last.—V. 139, p. 129. 


Socony-Vacuum Oil Co., Inc.—Further Expansion of 
German Interests.— 


Further ansion of the perties of its German subsidiary, was 
announced by the company this week. These properties secured from the 
North European Oil Co. by the Deutsche Vacuum Oel A.G., the German 
subsidiary, are located p ly in the northern part of the Hanover 
Basin, it was pointed out. They consist of two groups: one of 670,000 
acres in the northern part of the Basin, the other 18,000 acres in the southern 


art. 
- It is planned to conduct geological or geophysical investigations during 
the next few months to de e if developments are justified at the 
present time. 
The Deutsche Vacuum Oel A.G. now operates two plants—one a com- 
lete refinery at Bremen and the other near Hamburg on the Elba. The 
istribution of the refined products, of which lubricating oils are the most 


important, is through branch offices located throughout Germany. The 
cmaany recently purchased the producing pro y of the E on the 
Oberg Salt Dome, one of four oil fields of the Hanover Basin. he total 


roduction controlled by the company is now about 1,000 barrels daily. 
t is expected that several structures heretofore unproductive or untested 
will be drilled by the Deutsche Vacuum Oel A.G. in the near future. 

The principal pro ies of this subsidiary, outside of those recently 
aequirel from the North Euro n Oil Co., are located in the southern 
part of the Hanover Basin and in the Thuringia Basin. 

A joint operation by the Deutsche Vacuum Oel Co. with a German 
contractor in the new northern extension of the Nienhagen field recently 
resulted in the successful completion of three wells. The initial daily 
production of these three wells was 50 tons, 45 tons and 90 tons respectively. 
—vV. 139, p. 778. 


Southern Canada Power Co., Ltd.—Earnings.— 
Period End. July 31— 1934—Month—1933. 1934—10 Mos.—1933. 





Gross earnings__._.---- $170,227 $164,141 $1,815,535 $1,753,724 
Operating expenses- ---- 72,385 63 572 658,535 626,416 

Net earnings......-- $97 .842 $100,569 $1,157,000 $1,127,308 
—V. 139, p. 457. 
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Southern Colorado Power Co.—$1 Preferred Dividend.— 

The directors have declared a dividend of $1 per share on the 7% cum. 
pref. stock, par $100, payable Sept. 15 to holders of record Aug. 31. A 
similar amount has been paid on this issue quarterly since and incl. June 15 
1933, as against $1.25 per share on March 15 1933 and $1.75 per share 
in preceding quarters.—V. 139, p. 943. 


Southern Ice & Utilities Co.—Avug. 1 Interest Payment. 
The Chase National Bank of New York, successor corporate trustée 
ld bonds, convertible 6% series, due 


is not: holders of lst mortgage 
Feb. 1 1946, that funds have been de ted with it covering payment of 
the coupons maturing Aug. 1 1934 and prior thereto.—V. 138, p. 1561. 


Southern Paciric Lines.—Earnings.— 


Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 
Avge. miles of road oper - 13,24 13,242 13,32 13,327 
Railway oper. revenues_$14,029,214 $11,875,500 $85,200,058 $71,046,619 
Railway oper. expenses. 10,404,282 8 302 65, .279 58,082,009 

ee 


, , 2 
Railway tax accruals_-- 1,115,941 7,390,954 








Uncoll. ry. revenues---.- 69 15,508 25,65 ’ 
Equipment rents (net) -_ 664,010 581,681 3,855,256 3,264,169 
Jt. facil. rents (net)__.- 24,230 59,717 250,981 308 ,425 

Net ry. oper. income. $1,876,452 $1,482,350 $8,292,928 $998 ,241 
—V. 139, p. 778. 

Southern Public Utilities Co.—Zarnings.— 

{Incl. Salisbury & Spencer Ry.] 
Comparative Income Statement. 

Period End. July31— 1934—Month—1933. 1934-12 Mos.-1933. 
Gross income. _._....-- $1,110,994 $1,105,578 $13,064,491 $12,624,979 
Oper. exps., incl. taxes_-_ 729,295 769,840 8,758,112 8,502,206 
General expense. ___-_-_- $2,149 82,804 §21, 450,122 
Renewals & replace. res-_ 128,132 127,108 1,532,924 1,521,180 
Interest on underlying & 

divisional bonds - _ _ - ~ 20,633 25,942 292,289 327 ,872 
Int. on 8. P. U. Co. 5% . 

PD a aibic winston 68 ,695 68,695 824,350 824,350 

Ra 2 Bai in 5 le akine $82,088 $31,185 $1,135,306 $999 ,247 
—V.139, p. 943. 

Southern Ry.—Earnings.— 

~—ieeees Week of As —_— —“ 1 to Aug. 14— 
Gross earnings (est.)_-.. $1,921,764 $1,915,933 $63,992,937 $60,828,637 
Correction.—Due to a typographical error the gross earnings for the iod 


Jan. 1 to Aug. 7 1934 were reported in last week's ‘‘Chronicle”’ as $12,071,- 
173. The corrected figures follow: 


—First week of Aug.—- ——Jan. 1 to Aug. 7— 


1934. 1933. 1934. 1933. 
Gross earnings (est.)_... $2,062,913 $2,134,314 $62,071,173 $58,912,704 
—V.139, p. 1099. 


Sperry Corp.—Balance Sheet June 30.— 
{Including Wholly-Owned Subsidiaries .] 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
CO Libthiecin dul $1,144,462 $1,114,046} Accounts payable. $184,838 $155,547 
Dom. of Ca Due to London bk. -....-. 16,525 

4% notes______ OUiTGO  * adSdes Accrued royalties, 

N. Y. State 3% wages, taxes,&c. 387,888 162,424 

Pi hdvdise eased 150,000 | Deposits on sales 

a Trade notes, ac- contracts... --. 112,144 72,339 
counts & accept Prov. for installa., 
receivable _._.- 892,849 581,319 service & guar- 

a Sundry accts. re- anteed products 71,771 44,329 
ceivable, accr’d Deferred income-. 41,154 119,019 
crued int., &c_- (116,252 | Res’ve for conting_ 82,360 99,494 

Contracts & work Res. for unrealized 
in progress, in- apprec. of for’n 
ventories, &c_.. 2,522,152 1,465,634 exchange .....-. eee ee 

Investments ---.__ 41,109,948 41,576,189] c Capital stock... 1,949,111 1,949,111 

Life ins. policies. -_ See” ~  seébun Capital surplus... 3,774,210 3,786,529 

Acc’ts receivable, ed surplus... 1,349,220 319,092 

Mnon-current.._.. 113,712 _..... 

b Plant & equipm’t 1,864,383 1,670,139 

Deferred charges... 231,848 50,831 

(. SS 1 
er $8,007,015 $6,724,411 TE ndisensua $8,007,015 $6,724,411 





a After reserves. b After depreciation. c Par value $1. 

d 91,732 shares Curtiss-Wright Corp. A stock at cost ($894,387 market 
quotations) , $206,397; 365,951 shares Curtiss-Wright Corp. common stock 
at cost ($1,143,596 at market quotations), $594,670; other listed securities 
pa ,481 market quotations), $121,000; bonds and mortgages (including 

29,434 deposited under workmen's com tion insurance laws), which 
is not in excess of ultimate realizable value, $76,305; sundry stocks and 
options, including $50,000 representing 55% of capital stock of Compania 
de Aviacion Faucett, S. A., which is not in excess of ultimate realizable 
value, $111,575. 

» The income statement for the six months ended June 30 was given in 

Chronicle’ of Aug. 18, page 1099. 


Standard Fuel Co., Ltd. (& Subs.).—Zarnings.— 


Earnings for the 13 Months Ended April 30 1934. 
Income from operations and investments after provision for de- 


es ee ee en  emounmonnamunbme $228,744 
Reserve for income and other taxes____________-----------. 39,313 
Dividends on 6}4 % cumulative sinking fund preferred shares -- 89,692 

Balance carried to earned surplus account....-.----------- $99,739 

ead Consolidated Balance Sheet April 30 1934. 
Inventories of coal, coke, fuel oil and supplies_._.--..------- $85,901 
Accounts receivable, less reserve__._._.._._.-.------------- 345,783 
ee en es OEE Se Ce banemee 651,637 
DE oo cS oo Sc SOC So Sls dw cctbnd lbeekbwds doe 216,616 
I i  oeemmaiiae 33 ,847 
Real estate, buildings, machinery and equipment at yards and 

head office at depreciated appraised values plus additions at 

De Uabvcwiitiaeicin asia s RRMEOE. 5h buiiedesedancoceesee soak 1,016,427 
8 Sy Ailieioe a AR Qe car i Alain ie age ins EE an sree ate 

ARR ESE SE APNE SPC RAEI SS DORR ee RED aa = ey PN 2,350,212 

Liabilities— ania 
I a SE ee tint i ew omanbe $170,964 
SS er eee iaiiioant: | 25888 

eserve for depreciation o ngs, hiner uipment. : 
Preferred stock....-..----.-.. Deri hta aes, 1,379,500 
I a a ies x200 ,000 
I li a a ee ene sews a 333 355 

isc hits Bio Dac aurea eae Oo ck daidinbs nian weskble $2,350,212 


x Represented by 50,000 no par shares.—V. 139, p. 129. 


Standard Oil Co. of Calif. (Del.).—Vice-Pres. Resigns.— 
James A. Moffett has resigned as Vice-President.—V. 139, p. 1099. 


Standard Oil Co. (Indiana).—Transfer Agent.— 

The Chase National Bank of New York has been appointed transfer 
agent for the capital stock.—V. 139, p. 1099. 

Sun Oil Co.—Debentures Sold Privately —Brown Harri- 
man & Co., Inc., and Edward B. Smith & Co. have sold 
for the company $6,500,000 334% debenture bonds due 
Sept. 1 1939. oncurrently with the issuance of the new 
debentures, the company has given notice of the redemption 
on Sept. 7 of the whole of its outstanding issue of approxi- 
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mately $7,463,500 principal amount of 54% debentures 


bonds due Sept. 1 1939. 

The $6,500, 3% % debentures will be callable as a whole at any time 
or in part, on any interest date on 30 days’ prior notice at 101 of par it 
called on or before Sept. 1 1935 and thereafter at a premium decreasing by 
4% of 1% in each succeeding year.—V. 139, p. 943. 


(L. S.) Starrett Co.—Earnings.— 




















——6 Mos. Ended——— Year Ended 
Period— Dec. 31°33. June 30°34. June 30°34. 
ON sec as tn ici Sahat ensaiegmes enue snmp depen $479 ,46 $715,96 1,195,423 
Cost of sales.........- RR aE = ht x331,875 x424 260 756,134 
Selling and general expenses_........ 132,002 153 ,419 285,420 
Operating profit... ...cccccccnn. $15,586 $138,282 $153,868 
Income from securs. & int. on bank 
I aicii a sah thom tr tn 0s o's is iets det 6,118 4,676 10,794 
GHEE PINE co ednnnckcscucksbece 613 651 1,264 
POOR MNES Sb iin dbo cncascanns $22,317 $143,609 $165,927 
Other charges (cash discounts, bad 
EN INE.) a Wada coaviadninnine 8,513 10,642 19,156 
Reserve for income tax. ........-..- Dr1,309 Orl BOD:. . asncddae 
POE oan cccksiubsscny $12,495 $134,276 $146,771 
GPG CHOGI wince sa cticctoniidar 9,602 19,148 22 ,942 
SI Aint aidill didn lecesdeuicielp taapenint hipadin $22 ,097 $153 424 $169,712 
EERE SERIE RES edits ee See 
ES Ne 207 443 207 443 
SORE MN nin divdiciee diem tingly olbkweane $16,997 def$54,727 def$37,.730 
Oper. deficit at beginning of period ._- 754,196 753,384 754,196 
SUE DO eukreedsembanconnacds $737,199 $808,111 $791,926 
ividends on preferred stock ...... -. 16,185 14,815 31,000 


4 





Oper. deficit—at end of lod.... $753,384 $822 ,927 $822 ,927 
x Includes charge for depreciation of plant in amount of $22,480 in 
Dec. 31 1933 and-$22,167 in June 30 1934.—V. 138, p. 1930. 


Statesboro Northern Ry.—Control.— 

The I.-S. C. Commission on Aug. 9 approved tne acquisition by the 
receivers of the Georgia & Florida RR. of control of the properties of the 
Statesboro Northern Ry., by renewal and extension of lease.—V. 129, p 


Sterling Securities Corp.—Balance Sheet June 30.— 








1934, 1933, 1933, 

Assets— Liabilities— $ $ 
Investments ..... 15,700,239e14,891,165 | b Conv. 1st pf. stk.13,943,250 13,943,250 
CO btn acocte 374,971 ,684 | c Preference stock. 2,500,000 2,500,000 
Divs. received, &c. 81,800 55,686 |d Cl. A com. stock 603,803 603,803 

Prepaid expenses... -...-.. 867 | Class B com. stock a a 
Due from brokers. Faysae  Sdaeme Due to brokers--_-. 42,353 # ...... 
Accts. pay. & accr. 18,798 18,865 
DG + cctamine 873,077 1,237,516 
TOUR vicsicine 16,235,126 15,828,402| Total ......... 16,235,126 15,828,402 





a Represented by 298,297 no par shares, value not stated. b Repre- 
sented by 278,865 shares, par $50. c Represented by 500,000 no par shares. 
d Represented by 603,802 no par shares. e Indicated market value June 30 
1933, $16,299,555. ‘ Y 

For income statement for the 6 months ended June 30 see last week's 
“Chronicle,”’ page 943. 


Sun Pipe Line Co.—Debentures Sold Privately.—Brown 
Harriman & Co., Ine. and Edward B. Smith & Co. have 
sold for the company $4,000,000 344% debenture bonds, 
due Oct. 11940. In connection with the sale of these bonds, 
the company has announced that it will redeem on Oct. 2 
its entire issue of $3,500,000 5% sinking fund debentures, 
due Oct. 1 1940. It has also announced that the $500,000 
additional money received through the sale of the new de- 
bentures is to be used for new pipe line construction. 


The $4,000,000 3% % debentures are to be dated Oct. 1 1934 and are to 
be due $300,000 on Oct. 1 1935; $300,000 on Oct. 1 1936; $400,000 on Oct. 1 
1937; $400,000 on Oct. 1 1938; $300,000 on Oct. 1 1939 and $2,300,000 on 
Oct. 1 1940.—V. 139, p. 1099. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
payable Sept. 1 to holders of record Aug. 23. This distribution represents 
two monthly dividends of 27% cents each applicable to the months of 
Jan. and Feb. 1934. Similar distributions were made on July 1, May 1 
and Dec. 1, last. Accumulations after the payment of the Sept. 1 dividend 
will amount to $1.92% per share.—V. 138, p. 4140. 


Superior Water, Light & Power Co.—Earnings.— 
[American Power & Light Co. Subsidiary] 
Period End. July31—  1934—Month—1933. 1934-12 Mos.—1933. 














Operating revenues----- $70,779 $67 ,169 $889,220 $917,430 
Oper. exps., incl. taxes-_-_ 49 ,262 46,206 619,588 620,224 
Net rev. from opers-.- $21,517 $20,963 $269 ,632 $297 ,206 
Other income.......-- 4 7 504 392 
Gross corp. income-.-- $21,521 $20,970 $270,136 $297 ,598 
Interest & other deducts. 7,900 8,127 95,499 93 ,821 
BOON . iktmdidiknccn y$13,621 y$12,843 $174,637 $203,777 
Pre y nee agar . vesgeve sagegeniesians ey 46,982 47,460 
x Divs. applic. pref. s or the period, 
whether paid or unpaid... .....<02.-0-----cce 35,000 35,000 
AG i ii dh anidaid = ddndatdless o $92,655 $121,317 


x Regular dividend on 7% pref. stock was paid on July 2 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. z Before property retirement reserve appropriations and 
dividends.—V. 139, p. 944. 


Sutter-Butte Canal Co., Oroville, Calif.—To Refinance. 

The first step in company’s refinancing program was taken recently 
when the California Railroad Commission approved the issuance of $472,- 
500 first mortgage bonds to refund the outstanding $945,000 first mortgage 
6%% bonds issued March 1 1923, and due March 1 1943. 

n its application the company stated it had exchanged a part of its 
pro y to the Richvale Irrigation District, in Butte County, for $515,000 
of the district’s bonds. ‘The district has been granted by the Reconstruction 
Finance Corporation a loan of $388,500 to refund its bond issue, all of which 
is held by the Canal company, which proposes to sell the $515,000 received 
for its jab me f for $383,000. 

The pro to boridholders of the Canal company provides for refunding 
on the following basis: 

(a) By the application of certain of the money to be advanced by the 
RFC inst the principal of the outstanding bonds at less than par; and 

(b) By the issuance of new first mortgage refunding bonds to represent 
the balance of such principal; the new first mortgage refunaing bonds, 
however, secured only by that ion of the properties of the com- 
pany which has not been sold to the Richvale Irrigation District. 

The sale to the Richvale Irrigation District was made in 1930, the $515,000 
par value bonds being received at a price of $970 a bond. ification 
agreement providing for interest rate reduction was approved by 80% of 
the bondholders as of April 2 1934. 

In its application to the Commission the company said that the ad vantages 
of the plan are that all of the bondholders will be placed on an equal basis 
and given the ye hy me to receive a cash payment. plus new first mort- 
gage refunding bonds in lieu of their present outstanding bonds. 
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The lien of the first 
ndent — All of the. nd properti 
i enture. ak, r 
bonds aod S if _ oloers it this 


gaged to secure th 
seeposal the result will be that ‘or each $1,000 in bonds a bondholder will 
peeve Spee 1 aa a pew bond for $500, pal te 


first refunding 
ing bond indebtedness the company will be reduced 
$472,500.—V. 137, p. 1069. 


Tacony-Palmyra Bridge Co.—Dividend Increased.— 
The directors have declared on both 


Financial 
Lea etd will be extinguished and the 


from the lien of the 
jes of the company will be mort- 


and 75 cents ag share 
1932.—V. 139, p. 457. 


Tampa Electric Co.—Earnings.— 


Period End. July 31— 1934—Month—1933. 1934—12 Mos.—1933. 
earnings $288, $279,3 





Gross earnings.......-.- 833 29 $3,870,012 ‘$3,651,447 
CN, nbc eine wwinwn 118,795 110,652 1,497,277 1,313,387 
aintenance.___...--- 19,067 18,114 230,077 27 ,936 

t accruals_--- 35,833 35,915 A421 459,639 

yi, rye. Morr rr re 36,908 30,301 436,777 53,918 
po RR ar as ee 855 973 952 28,145 
Balenes =. 26 6 scecszx $77,372 $83,371 $1,267,506 $1,268,419 
caring the last 34 years, the company has expended for maintenance 
&. fad ae ri) 5,4, entire gross earnings over t od and in addition during 


set aside for reserves or r 
ore ens gross = ae 139, p. 614. 
Tennessee Public Service Co.—Earnings.— 
{National Power & Light Co. Subsidiary.) 


PeriodEnd.July31— 1934—Month—1933. 1934—12 Mos.—1933. 
ing revenues. -.-.- $214,309 $231,687 $2,831,436 $2. 830,324 


as surplus a total of 13.61% 














Oper. exps., incl. taxes. 154,587 149,489 1.922 962 1,646,064 
Net revs. from oper... $59,722 $82,198 $908,474 $1,184,260 
Rent from leased prop-- 8,706 8,599 104,715 102,475 
Other income.......-.- 5,884 — 843 25,211 18,715 
Gross corp. income... $74,312 $91,640 $1,038,400 $1,305.450 
Int. ke ener Paeduc’ ns.-- 36,687 32,596 392 362 390,940 
Property retirement tescrve’appropriations..---- “gig.05% *222'326 
xD applicable to preferred stock for igang i ae 
period, whether paid or unpaid_......-...-.- 297.610 297,129 
SED Siriats nen bes ictegicetia ec aianneind en © ibis Aieest wee a $36,375 $295,055 
x Dividends accumulated and unpaid to July 31 1934 amounted to 
$111. 607, after giving effect to dividend of 75 cents a share on $6 pref. stock 
ared for payment on Aug. 1 1934. Dividends 


on this stock are cumu- 
lative. y Before ieee retirement reserve appropriations and dividends. 
Time for Deposits Eztended.— 

The Tennessee pe ey Autor a antes the time for depositing tne 
lst mtge. gf 5% gold bon oxville Traction Co. and the ist 
& ref. mtge. ae bonds 5% ond , ae 1970 of Tennessee Public Service 
77 oo Sept. 15 next under its plan for acquiring the properties.—V. 139, 


Telephone Bond & Share Co. (& Subs.).—Zarnings.— 
dcr saa for Six Months Ended June 30 1934. 








Risin bc cde disk snicdcderownSndedidties ott ,020 834 
peice Tc Clchignstitbabinenantintbewtd teed x - 3 fait 
etna Te ea inaaiae nn em nsnnnns--- SR Ie 

(SIRS (B= ale A pi DEE CE aS oo oT ES ET a 614,623 
Semen, SOeesy Ob.; CAME. ook ck acca ccbbcootwactudbecccun 262,296 
Federal RNR EEE ERI SE MIL IT TTR 101,587 
Inka a Shar Dalilong === corte 
. ga com: 
In deductions (net)...............---...-....---- 107,511 
Dividends stock in hands ic (incl. $33,- 
198. rei accumulated dividends not dediared) hank isne i a ob ab 127,747 
mmon stockholders’ interest income. _-__ 
Telephone Bond & Share Co.: ad ee 
nterest on funded —_ Silenced SA ae ints vk Ws cick thas g-ap aoc ha ih ah ds 0 we wo 277 912 
OO CI SII on i seals w wthnceminenibcimmmenidiewe an oe 117,090 
Amortization of debt discount and expense._._........_- 34,056 
Consolidated surplus balance Dee. 81 1083.2222227227777727. 1 839-7344, 
tt re eae ae kieLe SA ee 5. 
Excess of J par wr value of reacquired iiebentures over cost plus debt canines 
expense a @ thereto. oo Ss cl 
Other direct items (net — sisiadhiah i Ate dag Mien tte as nade inn BRE ce 41.691 
Consolidated surplus balance June 30 1934...........__._- $1,103,541 


Consolidated Balance Sheet. 


June 30’34. Dec. aia June 30°34, Dec. 31°33. 











A 7% ton peat, cod y : 
st stock. 5,848,500 5, , 
franc hc. 37,339,673 37,438,300] Participating pref. mer 
Investments and (no par)....... 187,156 187,156 
advances. _.___ 4,024,842 4,105,593/$3 ist pref. a 15,884 16,796 
Other Sage gene 76,521 293,875| Class A commo 
Pref. s com- stock (no $e ” 3, 936, 
onwerg and ex- Class B F .-.sed a 
Penses in process stock (no -« 2,025, 
of amortization. 20,303 21,303 | Pref.stk.of Dar) oe, See 
Debt discount and hands of public. 3,724,075 3,732,425 
expense in pro- Minority ——— 
cess of amorti- in com. stk, 
Sation......... 1,848,086 1,908,313 surplus of hong 1,917,588 1,916,295 
Prepaid insurance Accrued divs. pay. 15,610 15,635 
and directory ex- Funded debt. --..- 15,004,300 15,136,300 
penses__.__..._ 271,348 130,460 | Due to affil. cos__ 22,18 29,648 
Ae. and rate Bank loans_.-_.-- 4,275,000 4,275,000 
case mse... 29,744 23,336 | Accounts payable. 283,42 262,700 
Cash be closed Accrued taxes.... 523,218 481,917 
» &6....- 32,305 y39,359| Accr’d int. & dvis. 184,629 203,512 
Other prepaid an Accum. divs. on 
usted items 52,243 37,253} pref. stocks of 
= and working subs. not declar. 150,277 118,928 
ites ottad 2,384,125 2,006,563) Service billed in 
sae receiv.. 191,189 188,426} advance_.._._. 46,089 38,293 
Unbilled toll_..__ 264,628 247,111) Reserves_.________ 8,115,823 7,832,878 
Materials and sup- Saatent surplus... 150,000 150,000 
Daal ii eae 793,526 815,643 | Surplus.._.._____ 1,103,541 1,047,815 
i) eee 47,528,533 47,255,534 Tete : ccitinicwicns 47,528,533 47,255,534 
—V. 138, p. 2593. oa 


Texas Corp.—Holdings of Indian Refining Co. Stock.— 

The corporation has notified the New York Stock Exchange that of 
a total of 1 1 270.207 shares of common stoc stock of Indian Refining Co. out- 
a ag a has acquired and holds at the present time 1,142 630 shares .— 


time, Inc.—EKzira Dividend.— 

have declared an extra dividend of 

addition to the a qeaceersy dividend of 50 “cents per 
common both payable Oct. 00 belaere 


share in 
e on the 
of record 


pera 20. A similar Distribution was made on —_ Z last, — ~ directors 
cents per share to 50 


also increased the regular dividend rate from 3 
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cents per share. re 25 conte share were also paid on April 
and Jan. 30 last.—V. 139, p. - 1" = 
Texas Electric Shaiveteli Pas Barukiigi 
{American Power & Light Co. Subsidiary .] 
Period End. July 31— TTT peeert tc 1934-12 Mos.-1933 


Operating revenues--_.-- $584,160 548.274 $6,416,535 $6,512,974 
Oper. exps., incl. taxes _ 285,412 248,447 3,125,875 2,926,865 
Rent for leased property 76,433 














6,369 6,36 112,718 

DO. 5. co ec aes 292 379 293.458 $3,214,227 $3,473,391 

Other income -------. a ’ Es 1 ° 1,262 16,386 20,491 

corp.income... $296,010 $294,720 $3,230,613 $2,493,882 

Int. & other < deducts. ___ 144,3 146.035 1.733.712 1.733.018 

DIS. 5 cok deine y$151,703 148,685 $1,496,901 $1,760,864 

prope y ~ ay réservés apprope tidas PER = 300 ,000 250,000 
x - &@ ic t peri 

vase pderend... eeiee 374,899 372,925 

ee: et a $822,002 $1,137,939 


x Regular dividend on $6 pref. stock was paid July 2 1934. After the 

Payment of this dividend there were no accumulated unpaid dividends at 

vise eu y pone property retirement reserve appropriations and divs.— 
Dp 


Texas Power & Light Co.—Earnings.— 
[American Power & Light Co. Subsidiary .] 














Period End. July31—  1934—Month—1933. 1934-12 Mos.—1933. 
pf Sagem revenues_____ $779,673 $774,205 $9,261,774 $9,104,560 
Per. exps., incl. taxes__ 382,376 " 4,344, ,153,247 
Sees. for leased property 2,500 a ¥ 30,000 
I ee $304,797 $417,545 $4,887,496 $4,921,313 
Other income_-_......-.- 256 9,739 13 ,934 
Gross corp. income__- 96 ,20 17,801 $4,897,235 $4,935,247 
Interest & other deducts. et 398 ¥t08" 462 2,465,619 2,445,428 
PEGNGOS.. « dbiviviiacie 192,916 211,339 $2,431,616 $2,489,819 
ra fy Fascrvaappropriat igns Lo airainanaiel 450,000 350,000 

x Divs. applic pref. stocks for the period 

whether paid or unpaid____........._-....-- 864,325 863,774 
5 b amend anh Aan woes eamen a $1,117,291 $1,276,045 


x Regular avisens on 7% and $6 pref. stocks were paid on May 1 1934. 
After payment of these di vidende there were no accumulated unpaid 
dividends & that date. dividends on these were 

for payment on Aug. 1 1 y Before property retirement reserve ap- 
propriations and dividends.—V. 439, p. 945. 


Title & Trust Co., Detroit.—Time for Payment of Bonds 
Extended .— 

It is announced that 51% of all holders and the holders of more than 
4-5ths in amount of all outstanding Ist mtge. 6% serial gold bonds (secured 
by a trust indenture between the company and Union Guardian Trust Co., 
as trustee, formerly Guardian Trust Co. of Detroit, dated as of June i 
1926) have agreed with the Title & Trust Co. to extend the time for pay- 
ment of the principal of such bonds and to modify the time for payment of a 
portion of the go ay oF and to and change the manner, t 


yments, have executed an agreement 
with {YL - A A. to ny iy 


visions of the agreement rovides as follows: 
xtend the maturity date of payment of all outstanding serial bonds 


(2) Provide fe o tins fond b thi ts to be made by 
‘Ov. or a y monthly paymen 
Title & hk Co., to the trustee of 1-6 of a te amount of the next sa 
semi-annual interest on ow: outstanding bonds 

(3) ue for a sinking fund for the liquidation of outstanding bo 
or the purchase thereof, ey, monthly payments in the sum of 31.106 66 -66 
each, or the deposit of bonds on account of such payments at par value 
thereof, at the company’s Ke Eg payments or deposits to be made by 

wany to the trustee June 20 1935. 
naw Waive oa accrued defaults under the terms of the trust mortgage; 
- of all bondholders of whatever maturities to share 

= 4, ss cipal and interest in all funds now in the —- of the 
trustees or hereafter coming into its hands, and >= for seer return of the 
power of making land contract collections by t Title & Trust 

(5) Provide for the amendment of the trust by eliminating the 
requirement that a fixed ratio between securities and indebtedness be at all 
times maintained and by permitting the company to pay taxes at any time 
prior to the ne of Rj .gh 4, of redemption from - thereof, rather 


than before the 

6 accept bonds on account of the 
that the company, with the 

balances ust and 

or) instalments on account of the same; provide that 
the trustee release from the lien of the trust mortgage properties affected b 
the foregoing negotiations of the company, a ry the 
have been paid either in bonds or otherwise oe a of the com- 
pany, or when the contract, reduced or cahected te he discretion of the 
company, with the consent of the trustee, shall have Li paid in full either 
in bonds or otherwise. 

7) Provide that the interest rate upon outstanding bonds be reduced to 

% per annum to and including June 1 1935, and to attach to the bonds two 
ae! representing 6% interest we pans outstanding bonds and payable 
on or before the maturity thereof; such pon representing interest waived 
to June 1 1935 and to provide pneap a Fans | 1 1935 interest shall be payable 
semi-annually at rate of 6% 

(8) If the income from properties prior to the time that mone 
is required for payment into the p 1 sinking fund is more than 
ficient to pay taxes and Eeosceel to perms each ear lus to be applied on 
account of old taxes or to the repayment of loans to the age 4 made for 


th urpose of bl the company to pay old taxes re is any 
comele of collections pe rovision for the foregoing, such surplus to be 
paid into the principal si fund for the purchase of bonds.—V. 122, 
Pp. 3466. 
Tuckett Tobacco a enh anata . <a 
Years End. Mar. 31— > a x ; 
Net profit after tax, &c. $479,023 $496,908 $732,944 $729,015 


Preferred divs. (7%)... 140.000 __ 140,000 
dividends 7%) 300,000(32%)800000 (12)300,000 














Common dividends-~_-- (6) 150,000 

Balance, surplus--.-.-_-. $39. oss def$443 ,092 $292,944 $439,015 

Earned on common... $13 $14.28 $23.71 $23.56 
Balance a March 31. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
Properties. ...... $1,078,051 $1,045,632 | Preferred stock. ..$2,000,000 $2,000,000 
Good-will........ 2,478,672 2,478,672|Common stock... 2,500,000 2,500,000 
Inventories _ - - ..- 1,883,945 3 ‘046, 598 | Prov. for income & 

Invest. in subs. & other taxes...-.- 44,839 52,683 

associated cos.. 1,046,120 1,327,602) Accts. payable..-. 112,093 101,615 
Other investment. 274,429 °}8#-.---- Dividend payable. 110,000 110,000 
Accts. receivable. 129,708 32,557 | Conting. reserve-. ---..-. 20,000 
CNS kc 860,396 729,211) Reserves_.....--.. 906,568 872,931 
Deferred charges. 7,753 23,508 | Surplus._.......- 2,085,574 2,026,551 

THE i cinnaine $7,759,074 $7,683,781 <) Pee $7,759,074 $7,683,781 


—V. 136, p. 4478. 


Twin City Rapid Transit Co.— Wage Increase.— 

The company on Aug. 20 ordered arege : increases, effective as of Aug. 1, 
for 2,800 employees. ourly wages operators ‘of one-man street cars 
and buses were from 53 to 60 cents an hour. The new rate for 
trainmen is 56 cents an hour, an increase of three cents.— V. 139, p. 615. 


Ewin States Gas & Electric Co.— New Vice-President.— 
very R. Schiller, has been sqpotntes Vice-President in charge of opera- 
wins ny ~ 6 New Hampshire.—V. 139, p. 131. 
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Tyler Building Corp.—/nterest Payment.— 
The rate of interest to be paid to the holders of the 20-year general m: 


income bonds outstanding, on account of the first cou ga 
matures ode. | 1934 has been fixed by sapuibcnded be ran atl Wipe tog 
owner- 


2 eet. and surrender of coupon seppenied 
Eciticate at *the pal office ! an ew 
breadway, New York y.—V. 137, pD. 


Union Carbide a ‘Carbon Glas ested Dividend .— 
The directors have declared a dividend of 


ork Trust Oo. 100 


stock, no value, payable Oct. 1 to holders of record 4 

cents Sane carte trea keel 1 1933 to “Aortl’s 
m. 

934: Bo conte, per hare on on Ee on Oct. 1 and J 1 1932; 


pone D. 61 
m July 1 1 1929 to inc!. Jan: 1 1932.—V. 139, p. 615. 


United Aircraft & Transport ‘al Soret 
On request of the corporation the Committee on Stock ue of. the New 
York Stock E has granted ‘‘when issued’’ trading privileges to the 
capital stock of the three emerging companies as follows: 
United Aircraft Corporation-------..............-...-- 2,203 .320 shares 
Airlines Transport 


United OCOPPOTOOR Soo isn obs Visca 1,101,660 v.t.cs. 
Bee O86. + cauteaSbilconccubawescocdkheweu "550.830 shares 


This trading will ay ee soon as ther tion of the securities under 
the provisions of the ties Act of 1933 has become effective and will 
continue until the stock of the new companies is issued. The three classes 
of oe ae. been authorized for listing on official notice of issuance. 
ee p 


Union Pacific System.—Earnings.— 








Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 
Ry. oper. revenues-_-_-_-_- $9,969,646 $9,988,197 wr 664 ,266 $57.7 733,200 
Railway oper. expenses _ 6.857.389 6.462.822 46,750,299 40,920,132 
Railway tax accruals ___ 952,001 1.215.000  6,549:683 6,525,000 
Uncollec. ry. revenues_- 28 1,650 4,580 10,836 

Railway oper.income. $2,160,228 $2, rt 725 $11,359,704 $19. 277 .232 
cquanes Fonts... -is. 600,151 56.299 3,359,982 504 
Joint facility rents—net-_ 39,446 38 ,096 245,250 2.389. 786 

Le owaee $1,520,631 $1,826,330 $7,754,472 $7,092,942 
¥ 30% >. 780. 


The United Wholesale Inc., has been incorporated in Mass. 
under the auspices of United Inc., to transact a wholesale drug 


a 
2 The company has ey to issue 1,000 no-par common shares and 
“ie ar preferred 
4 as been issued for $1 a share, 


shares. 
The entire authorized common 
in cash. Of this meg ray ‘or 33.4%, have been issued t6 
. R. Sammons, a director and treasurer of United Wh olesale Druggists In 
“None of the preferred shares has been issued and there is no definite 
commitment for any of them, but Liggett Drug Co., Inc. will subscribe 
for such an amount as will reasonably be cae to cover the company’s 
credit needs on account of purchase of merchandise to be made from the 
ye eee to be 1, to 1,100 shares. 
sai eral rues up to the total authorized 2,500 will be issued 
druggists for full cash payment at par in order to 


Gaited Wholesale oy of Do Inc. has an agreement with United Drug 
for use and occupancy pete of the latter’s warehouse in Atlanta. 
(Boston ‘‘News Bureau’’).—V. 139, p. 946. 


United Dry Docks, Inc.—Order on Petition to Reorganize 


Under New Bankru ruptcy Law Is Made Permanent.— 

The order of Federal Judge John C. Knox aorovine the form of the peti- 
tion of the company to reorganize under Sect —_ of a Neen ptcy 
law, and permitting the company to retain ion of i ts propertics 
until reorganization is accomplished was made permanent at a hearing 

creditors, landlords, mortgage holders and security holders. 

The ae for permission to reorganize under the Act was originally 
filed on by 4 23, at which time Judge Knox issued a temporary order 

opose S a "aes of petition and taking jurisdiction in the matter. 


United Micke Corp.— Dividend Correction.— 
The dividend declaration appearing in last week’s ‘‘Chron‘cle” should 
have read 10 cents per share, not 100 cents per share.—V. 139, p. 1101. 
United Gas Corp. (& Subs.).—Earnings.— 
133 Months Ended June 30— 
Subsidiaries— 


United Drug, we Drage, Ine. New Massachusetts Unit.— 








1934 1933. 1932. 
Operating revenues-_-_-__..__---.---- $22, ora 4505 st 444,789 $23, 136. 937 
Operating expenses, including taxes_. 11,948 665 11,132,216 10,277,174 
Net revenues from tion__..-.- 11,026 040 $10,312,573 $12,852,063 
Other inceme...0... “a te, goa ae 907 © 107054» '222°803 
ate income__...--.-- $11,137, 947 $10,419,627 $13,074,866. 
7. to t. v0 public and other deductions... $1,306,393 $1,385,124 $1. "038. 541 
charged to construction - -_-_- Cr 10724 Cr15,084 5,976 


) oat, cand depletion reserve 














appropriations -.........-.------ 2,974,274 2,650,204 2,059,000 
NE a LS Em $6,868,004 $6,399,383 $10,006,301 
Pref. divs. to vo ya blic (full div. require- 
oes ee - to respective 12- 
month whether earned or 
pe Rap anges Seamer ally. paid 38,236 30,153 27,444 
Portion applic. to minority interests -_ 860 Dr24,445 47 449 
Net equity of United Gas Co in 
ncome of subsidiaries... $6,828,908 $6,393,675 $9,931,408 
Mes cunley of Unied Gas Oc 
e rs) as r 
ome oe subs. (as shown = $6,828, 208 $6,393,675 99.981 408 
DGG =~ i. tecsauencwe bua 69,34 59,122 48,565 
= Total in oo Pitvneywebewéwobd cn 96.396 250 $6,452,797 $9,979, 38808 
uding taxes__...-...-- , 
Tat te wabale and other deductions... 2,875,715 2,977,906 3, 13 ‘918 
age carried to earned surplus._ $3,830,388 $3,366,027 $6,728,055 


tions of Houston Gas & 
1932, as reported by the 


‘ote.—The above statements include the o 
Fuel So. which entered receivership Sept. 











receiver. 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— x $s TAabdilittes— $ 3 
Investments ...207,784,644 207,520,611| b $7 pref. stock. 44,982,200 44,982,200 
iodmpabtrenane svar 1,419,494 1,473,217 | c $7 rf pref. stk. 88,468, ‘000 88,468,000 
Loan “eceivable, d Common stock 7,818,959 7,818,959 
su cee hee. paee Bank notes pay- 21,250,000 21,250,000 
spe eer ow a 297,645 298,3: “oo “he lee. 
ie, subsids. é ° ec 
Accounts receiv. ad Bond & Share 25,925,000 25,925,000 
able, other... 3,891 3,273] Accts. payable. 19,748 30,791 
Unamortiz. debt Accrued accts.. 314,830 233,266 
discount and Reserve-...-.--. 4,468,628 4,474,213 
expemse...... -.---. 11,805] Capital surplus. 13,417,683 13,417,684 
Earned surplus. 4,515,625 2,707, 119 
IE dun oeisennabe 211,180,675 209,307,231 Teles cacaves 211,180,675 png ya 
tb Reprocened by 440,594 no per shores. c Represented d no 
par shares. d Represented by shares of $1 par v ue.—V. 138, p. 4479. 


United Electric Light Co.—Reduces Rates.— 
A voluntary reduction in electric light rates which, OF pe me 
users & $85,000 annually has been made by 


total of the co 
schedules filed with M partment of Public Utilities “ys 5. % 
; * pte according to Vice-President Sidney 


become effective Oct.1. The new rates, 








Chronicle 1255 


W. Stevens, will mean a saving of $50,000 to the company’s 40,000 domestic 
customers, ‘and additional savin of Sanne 000 to commercial users and 
$25,000 to industrial accounts.— 33, D. 288. 


United Gas fidprduniiiae Co.—Electric Output. — 


Week Ended— 8°34. Aug. 11°34. Aug. 19°33. 
Elec. output of U.G.I. System (kwh.) WAT 119,179 65,965,199 »291,515 
—V. 139, p. 1100. 
United Rys. & Electric Co. of aaant—Rernenges 
Calendar Years— «1933. 1932. 1931. 0. 
Revenue from transp-_- $9 390. 121 $11,283,397 $13.8 9,402 $16.0 431 


29, 
Rev. from other ry. oper. 138,927 133,392 


52,708 109,002 














Total oper. income__. $9, oss. 829 $11,392,399 $14,008,330 
Maint. of way & struc__- : 613,724 . 636, : 684 Saat — "182.098 9 
Maint. of equipment_ 607 ,477 584 1313 1, 
Maint. of power_______ 28,834 25.445 espa ot 35. 
Depreciation -........- ‘a 638.660  1,638.660 8,660 1,638,660 
Power service......-.- 1,309,098 1,329,154 421 ‘911 1,436,412 
Conducting transporta 3,509,049 3,813,816 97 4,893,019 
D inics ss AURAL Ao mie 17,364 53,256 42,101 38,165 
& miscellaneous 1,220,279 1,363,279 1,525,792 1,499,579 
Trans. for invest.—Cr-_- 4,906 15,542 658 7,415 
Taxes, licenses, &c_____ 1,107,633 1,300,639 1,413,111 1,567,044 
Net oper. income_ -- Loma 9, as $663,338 $2,244,472 558, 
Non-oper. income. ---_.. 6,629 134,666 138,430 ee eit 
Gross income-.---__... loss$87 ,755 $798,003 $2,382,902 .711,343 
Interest on funded debt. = -___._ 2,044,906 Mer TAR tT $3 rb 108 
Int. on unfund IG = ec: sae @ de 94,462 a 69,212 
Int-on income bonds... iserass O77 BBS BRS Bao 
Penalties & interest on 8° > : 
taxes for year 1932-__- eee >) weee > Ww Beces ,. ieee - 
nate epmmatican 82,450 85,164 82,877 
e --———=———— = 3}; ee eee , , ’ 
iscellaneous - - ----_-- 834 35,7 3 42,997 
Net income-_--_.-._- 10, 380def$2019,636 5,649 ‘ 
» oa agi ef$: 636 def$66 $413,268 
shs. cap. stk.(par $50 Nil Nil Nil $1.01 
Consolidated Balance Sheet as of Dec. 31. 
1933. 1932. 1933. 1932, 
Assels— Liabilities— 


$ $ 
Common bas oir ate 461,200 20,461,200 


$ $ 
Road & equipm’t.89,059, ph 89,810,279 
588,65 "688.296|Grants in aid 


Sink, & depr. fds-_. 











Tnvennanente cineaiil 1,944:218 1,163,975| construction _.. 510,230 510,230 
Due from purch. o: Purch, mon. oblig. 1,6: 634,480 éidve@ 
m 19,949  ..... Income bonds....14,000,000 14,000,000 
Treas bonds... 1,056,967 995,636 | Funded d ore: Riad 51,031, 000 52,824,939 
Special deposits... 40,012 -..... Unpaid int. & divs. ei Se) 
Current assets.... 1,016,527 875,488 | Current liabilities. 3,673 ‘606 3,997,139 
Unadjust. debits.. 1,428,380 1,421,565 | Def. credit item... peaee "326,163 
Unadjust. credits. 3, rrr 672 2,219,298 

Surplus.......... 115,374 516, .270 

scnsodhue 94,554,574 94,855,239| Total .........94,554,574 94,855,239 


a ae 138, p. 4479. 


United States Finishing Co.— Filing of Claims.— 
The committee for the consolidated 5% gold bonds, due July 1 1934 in 


a notice to depositors states: 

The order entered by U. District Court for the District of Rhode 
Island on July 19 1934 : Poquires the filing or evidencing on or before Sept. 7 
1934 of all = a and interests of the bondholders, creditors and stock- 
holders of the enpesy Chase National Bank, New York, the present 
prustes under the denture secu the consolidated 5% ld bonds, 

_ advised that it will file a verified statement evidencing said bonds in 
oe saurenate te. in accordance with the provisions of said order. Accordingly, 
the holders of said bonds foes not file individual proofs of claim in order to 
—, in any plan of reorganization which may hereafter be presented 
proceedings 

The members of the committee are T. I. Hare Powel, Shepard B. Palmer 
and Jarvis Cromwell. The depositary is Providence National Bank, 
Providence, R. I.—V. 139, p. 131. 


United States Leather Co.—Earnings.— 


————3 Months 9 Months 
Period a July 31'34. Ap r. 30" 34. Jan. 31'34. July 31°34. 


Loss after taxes_...--- 112 03oprot$i31., pee peotssl faporotel 392 
a oy & Sevistion 101,955 82,6 : 69.596 4,243 





pO SES ee ; ‘ 

Inventory res. for hides 
and leather 1,100,000 1,100,000 
Net loss_......----- $1,315,706 prof$45,068 prof$10,219 $1,260,418 

David G. Ong, President, says: 

The serious ught conditions in the United States necessitating the 
_a and slaughter by the Government of millions of cattle, has had a 
ry demoralizing effect upon the hide and leather markets. Not only has 





this. affected the current quarter’s earnings, but has necessitated a reserve 
of 5} 108 ,100,000 to brin: tho. inven to market as of July 31. 

Government now arrangements so bag Ce and after 

—. 5, all hides and skins from Government live stock wi used for 

f purposes and will not come into commercial ee. This has 

138 pe ae popped the decline in the markets, which is encouraging.—V. 


United States Rubber Co.—Subsid. Company Increases 
Capitalization.— 

A certificate of increasoc in capital stock was filed A 23 in Delaware, 
for the United States Rubber Products, Inc., a subs , changing its 
name to United States Rubber Products, Inc., New York, and increasing 
its capita] stock from $25,000 to $15,000 ,000. The concern was first in- 
ated. in Delaware in July 1928, as the United States Rubber Co., 
Inc. In June 1932,the name was changed to United States Rubber Pro- 
ducts, Inc.—V. 139. p. 946. 


Utility & Industrial Corp.—Balance Sheet June 30.— 


1934, 1933, | 1934, 1933. 
Assets— $ $ TAabiltties— $ $ 
Cash in banks.... 186,317 179,210 | Notes payable_... 2, sy 000 3,140,000 


Accr. income rec. 83,569 86,589 | Accr. int. & taxes. 9,994 12,049 

Invests.—at cost.x31,387,199 36,890,786 | y Capital stock... 9,719 "262 9,719,262 

Deferred charges... 2:823 2,771 | Capital surplus_..16,206,461 21,687,125 
Earned surplus... 2,934,192 2,800,919 


TOUR ‘cncnnzast 31,659,909 37,159,356 TOO sUsGantiia 31,659,909 37,159,356 

x Market value at June 30 1934, $6,214,038, of which $5,503,791 at 
market value p as colla’ to notes payable le. Convertible pref. 
stock (without 1 par value) — and ou 673 - 1 shares at capital 
of $7 share, common stock (without par value), 1 ,000,919 shares at 
capital of $5 per share. and option warrants outstanding granting the holders 
thereof the right 7 i om are 1,000, G06 charen Of common peed On of oefore 


Feb. 1 1944 at $17 
“The Inco LP t for the 6 months ended June 30 was given in 
**Chronicle” of Aug. 18, page 1101. 


Vadsco Sales Corp. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after taxes, de- 








tion, &c.-.--.- $57 ,578 $59,446 $57,182 $135,828 
—V. 138, p. 3625. 
Van Buren Bridge Co.—Bonds Due.— 
Brown Brothers Herriman & Co., 59 Wall St., N. Y. City will on Sept. 1 
next, pay the principal and final interest due on the $250, 000 lst mtge. 20- 
year 6% sinking fund gold bonds due Sept. 1 1934.—V 100, p -31l. 


1256 Financial 
Vanadium Alloys — Co. (& Subs.).—Larnings.— 























Years End. June 30— 1934. 1933. 1932. 1931 
Sajes, less returns, &c.. $2,895,571 $936,610 $1,357,534 $2,471, 157 
Cost of sales......----- 1,779,033 627 ,326 1,013,061 1,832,4 

Gross profit from sales $1,116,537 $309,284 $344,473 $638 ,684 
Other income......---- 24,099 21,316 37 327 38,765 

Gross income...-.-.--- $1,140,636 $330,600 $381,800 $677,450 
Gen., adm. & sell. exp.- 54 a 396,201 548,325 726,455 
Provision f for deprec. - -- 130.9 69,289 134,447 191,123 
9 * — of bey ~¥ 194:796 ae | keds .  wwanbinds 

t.—Employees’ invest. 

waplifientes, o..-cc0-- 1,812 2,219 2,960 7,824 
Federal bps taxes.-. i tintin -peabiiine . taumipes 
Research expense _- .--- oe |. wie oe een. aia 
evelod investigndion. . eithisie a>. atrbepre ss 11,397 38,389 

Sees DACRE ec eine sewed ~~" Shegivn t 
Loss from sale of prop’ty SS Re st a) + ee 
Int. on notes payable-- - 1,135 10,385 11,417 4,658 

Combined net Mads . . PRCEUSSS, 280 $147,495 $326,745 $306,551 
Dividends paid...-.---. BOG 4S0 .  dumvee 50,818 610,3 

BPs a nbd edepwens prof$39 ,857 $147,495 $377 563 $916,917 

Balance Sheet June 30. 

Assets— 1934. 1933. TAabilittes— 1934. 1933. 

y Land, buildings, x Common stock ..$1,502,738 $2,000,000 

mach’y Seve 375,906 $2,562,832 | Capital surplus... 4,279,041 3,550,000 
Patents, incl. Empl. 7% certifs. 

velop. bal inhi ese-tn of investment. . 24,100 28,100 
Investments ..... 208,820 727,783 Add. compens. of 
Due from empl. employees... -.-. CT eee ~ waded 

for purchase of Accounts payable- 76,268 38,126 

real estate..... 4,722 5,605| Notes payable.... --.-.-.-.-. 134,329 
Inventories... ..- 1,530,273 1,942,313| Dividend payable. see $  wttnce 
Notes & accts.rec. 505,443 230,152 | Accrued gen. taxes 15,869 3,678 
Market. securities 955,135 687,280 | Accr. Fed. taxes... eee §<éatans 
Ct iceaecneonn 278,269 151,312 | Reserves......... 8,228 8,577 
Prepaid taxes ins. Pe asksenccd def286 ,629 547,569 

and expenses - -. 7,423 3,131 

BUG ocsevbdwe $5,865,992 $6,310,380 BOM. scocsten $5,865,992 $6,310,380 

x Re nted by 210,000 no pe ar share in 1933 and 210,000 no par shares. 
ess 7,684 treasur shares at the cost of $497,262 in 1934. ¥, After de- 
preciation of $1, ‘273, 260 in 1934 and $1,082, 237 in 1933.—V. 138, p. 4479. 


Vanadium Corp. of America (& Subs.).—Earnings.— 














6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net sales......-....-- $2,043,783 $937,570 $639,231 $1,572,852 
Cost and expenses... .-- 1,912,964 1,197,771 1,184,226 1,535,063 

Oo g profit... $130,819 loss$260,201 loss$544 ,995 $37,789 
Profit _ ‘debe. SOMO ss cen: <a eee ee > +.-: 
Other income_.-....--- 38,197 25,962 39,882 69,091 

Total income_.-....-.- $169,016 loes$234,239 loss$427 ,137 ,880 
Depreciation, &c_..---. 255,561 256 ,086 216,964 159,589 
Loss on sale of securities *  esee e fee ss Sees 
ae prop. retired, &c. ee... ahha ot) a’ = tae 

SN obi isu a bddebiewe 112,434 123,029 111,844 77,127 
x Pye on process equip- NE ee ae ef ial 

WOT PD Jocsecnsccke $326,485 $613,354 $801,627 $129,836 
DOU occ tecateci: «* pembee.°o.. (xeiael on eee 4, 

DOs uic dw cetwkad $326,485 $613,354 $801,627 $404,813 


x Provision for estimated loss on process equipment. 
Consolidated Balance Sheet June 30. 








1934. 1933. Ltabiltties— $ $ 
Assets— $ a Cupital stock...11,299,110 11,299,110 
b Property, p’ Debentures. -..-.- 3,795,500 3, ‘000 
patents, es: 669,830 14,181,519] Accts. & notes pay. 269,324 311,398 
ON. cmtititinkeiiis 436,070 280,607 | Accrued interest... 53,826 56,466 
Accts. receiv., &c. 419,213 335,080 | Accrued tax, &c_. 24.026 14.928 
Cash value ins. pol. 44,681 41,539 | Notes payable (not 
Market securs.... 890,938 845,459 ®) -ascose 1,044,941 1,093,570 
Inv. in & adv. to Reserves........ 202,680 107,880 
SEE. GE... cscs 163,129 200,287 | Capital surplus... 2,352,405 2,305,230 
Sundry deb., &c.. 18,930 18,237 | Operating deficit... 1,232,046 613,354 
Inventories ---..- 1,904,458 2,461,356 
Compensation dep. 91,649 91,649 
Deferred charges... 166,868 103,495 
Mortgages receiv. 4,000 4,000 
TRE cv ccdncnns 17,809,766 18,563,228; Total ......-.-. 17,809,766 18,563,228 





a ar resented by 376,637 no par shares, excluding 1,730 shares in trea- 
After depreciation and depletion —V. 138, Pp. 3626. 


pete Dorn Iron Works Co.—Refinance Plan.— 

Holders of 1st mtge. bonds are being asked to deposit their bonds with 
the Cleveland Trust Co. in sonore of a refinancing plan which includes 
the extension of peed bonds and the shrinking of the prior preference and 
common 8s 


Of an original capa of $783,500 500 7% igs msge. bonds there remain out- 
standing § 216,500, on which s: manang £0 ‘und requirements were partially paid 
in 1932 but nothing has been paid s It also - default in interest since 


Dec. 1 1933. It is fee oposed to make the bonds income bonds and extend 
the maturity from 1937 to 1942. In lieu of unpaid interest from Dec. 1 
1933 bondholders would receive pro rata share of 5,000 shares of new $5 
par common st 

When 75% of the bondholders have a proved the new financing the 
cies will then present the plan to aon olders for approval. 

The plan provides for an issue of 100,000 shares of new common stock of 
which shares will be outstanding. Holders of 5,211 shares of prior 
preference stock will receive 35,000 shares of common and holders of 6 ,083 
shares of common will receive 10,000 shares of the new common for their 
present holdings 

Should the company .% to pay the 7% interest on the bonds in the five- 
year period from Jan. 1 1934 the plan provides that bondholders shall 
receive their pro rate share in 10% of the authorized common stock in lieu 
of the interest payment 

For five months ended May 31 1934 there was a net loss of $32,186 
before taxes and extraordinary deductions. Company's balance sheet as 
of May 31 1934 shows current assets of $173,387 and current liabilities of 
$121,657.—V. 137, p. 2652. 


Veeder-Root, Inc.—Earnings.— 


24 Weeks Ending June 16— 34. 
Ne PUG EES PEUEHEshedwecns conn nncsvsunwenen $158 ,052 $13, 5543 
arned surplus as of June 16 1934 was $349,238 Pe with $221 - 
956 .o— 31 1933. Total current assets were $1,23 5, compared wit 
$961,371 Dec. 31 1933. Total current liabilities o “a uc 16 1934 were 
$147.739, compared with $80,635 Dec. 31 1933.—V. 138, p. 3456. 


Viking Pump Co.—Zarnings.— 


6 Months Ended June 30— 1934. a 

Net Drotit after charges and Federal se ‘el ni ara 
Seiad a yy eae eet teeta , , 4 * 
a mr38, Pp. 1583. . $19,468 

Wabash Ry.—Earnings.— 

July— 1934 1933. 1932. 1931. 
Gross fro from railway..-.-. $3,250,333 $3,456,969 $3,003,806 $4,650,087 
Net from railway._.--- 786.858 1.056.458 460,569 797,590 
a3 ane — pe ae 306,776 505,522 def103,096 94, 

om Jan. 1— 
Gross from railway---_-.~ 22,744,192 20,554,681 22,331,526 30,422,136 
Net from easver a aii 6,037,085 4,432,950 3,343,060 5 756.462 
Net ‘after ren re on 2,673,225 773,188 def624°712 1:460'088 
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Wabasso Cotton Co., Ltd.—Earnings.— 











Years Ended— ma Jung 2. "34. Ju uly ods 1 3; 5, 2 aay June 27 a. 

Tosicans oot teevacheemnt. e715 61852 63° 847 , 72,519 

Total income.__..... 13,590 500. 127 $238,464 $520,732 

RNG wm coca ohne Bie 400 % 5 '400 231,500 222,751 

Bond interest........-. 233 517 350. 864 250,594 256,149 

8 | RE EG 32,710 29,700 27,355 25,465 

Bo I in te aie 12,219 12,719 12,719 12,719 

WG Di nbnnctane $146,743 $21,443 loss$283 ,705 $3,648 

RRS 124,284 103,157 386,862 383,214 

purchased during year 5 SiG | uence |... cae 

Profit & loss surplus__ 271,022 124,284 $103 ,157 $386,862 

, n cutstanding. (20 ) ° 69,903 : 69,903 69 wd prism 
ou no par). 9, : 

2.10 30 $0.05 


a sh.on cap.stk. $0. 
x deducting all mam and other dite a expenses. 
Consolidated Balance Sheet. 


June « — June 30'34. eet hen 








Assets— Liabilittes— $s 

Real estate, build- x Capital stock... 4,192,240 4,192,240 
ings, plant, ma- Ist mtge. 68...-.. 758,500 751,000 
chinery, &¢c._.. 9,838,344 ei Ist mtge. 6s, St. 

Investments ...-. 1,423,858 1,418,480 Maurice Valley 

CREiiansbanecnn 40,913 90,453} Cotton Mills, 

Accounts and bills LS6s cnnnenle 1,793,500 1,856,900 
receivable (less Ist mtge. Shawini- and 
reserve) ......- 509,903 486,734| gan Cotton Co. 734,000 753,500 

Inventories... ..- 1,422,006 957,767 | Mtge. & coll.tr.7s 474,000 499,000 
ash in hands of Res. forsink. fund 266,651 233,941 
trustee for bond- Deprec'n reserve.. 3,570,159 3,217,903 
holders. ....... 14,602 6,545| Accts. & bills pay. 214,248 57,257 

Deferred charges. 221,242 233,109| Raw cottonaccepts 304,250 -....- 

Bank loan(secur’d) 150,000 220,000 
Def’d liab. for ma- 
chinery purch.. 59,727 49,729 
Oper. exp., wages, 
taxes, &¢...... 160,822 118,718 
Bond int. accr’d_. 21,750 23,063 
General reserve... 500,000 500,000 
Profit & loss acct. 271,022 124,284 
PO se dnw wie 13,470,869 12,797,534| Total_....--.- 13,470,869 12,797,534 





x Represented by 69,903 shares of no par value.—V. 137, p. 2122. 
Washington Water Power Co. (& Subs.).—Earnings.— 














American PA Yad oe & tight Co Cs, Subsidiary .] 

Period End. July 31— 1934—12 Mos.—1933. 
Operating revenues -___- 13845. 762 $615, 3415 $7,561,910 $7,332,586 
Oper. exps., incl. taxes_ 346,119 2,790 4,083,084 3,635,666 

Net revs. from oper... $299,643 $320,625 $3,478,826 $3,696,920 
Other income. _..-..-.-- 2,417 1,587 32,893 22,588 

Gross corp.income... $302,060 $322,212 $3,511,719 $3,719,508 
Int. & other deducts ___- 103 ,445 91,223 1,128,166 1,103,417 

pS ES Be y$198,615 y$%230,989 $2,383,553 $2,616,091 
Pro y retirement reserve appropriations ______ 633 ,035 539,500 
x Divs. applicable to pref. stock for the period, 

whether Pe MGs cheba anno comsinwe 620,577 620,598 

Balance asia taka alia aa a iN I lbs an xa dint > $1,129,941 my mes 

on $6 pref. stock was paid June 15 1934. After the 


div 
ment = this div. there were no accumulated unpaid divs. at that ia 
ze re 4% Topps reserve appropriations and divs.—V. 138, p. 


Wayne Pump Co.—Offers Plan to Holders.— 

The Company is offering debenture holders and shareholders a plan of 
reorganization as result of the approval by U. 8. District Court, Northern 
District of Indiana, of its = on — reorganization under Section 77-B 
of the Federal Bankru ptcy Act. he plan provides for the exchange of 
the present 6% si i fend old PS ah et mds, due June 1, 1948 out- 
standing in amount of $1,769, for a a2 amount of 5% convertible 
income debenture bonds to mature Dec. 1 1954 and 17,690 shares of new 
{oe ) common stock. The exchange “pasis is one new 5% debenture of 

principal face value and 5 shares of new common s ° for each $500 
old 6% bond. The present preferred holders shall receive one share of 
— eo in exchange and common stockholders 1-5 new share for each 
share 7 

The new bonds will be dated as of Dec. 1 1933 and interest on them shall 

be payable from the period Dec. 1 1933 to Feb. 1 1935 at the time of ex- 
cha . Interest, thereafter, shall be payable semi-annually Feb. and 
Aug., only out of net income actually earned prior to the Nov. 30 imme- 
poy tely (MB en weeny the date for the payment of such interest and cael te be 
when the a is sufficient to pay the coupon in full, except 
that there shall 4 d on account of such interest in any event and regard- 
f earnings % when the plan becomes operative, 144% on Feb. 1 
1935, as. et 1935. and Feb. 1 1936, respectivel 
hould the Company in any year show a de icit, such deficit shall be 
me up out of net income for the subsequent year before any By en of 
interest is made. All unpaid interest shall be cumulative. determi- 
nation of net income for purpose of computi ng interest pa payable for any 
fiscal period shall be on a consolidated basis of Wayne Pum oO. and subsi- 
diaries only if and when all dividends accruing from and after Jan. 1 1935 
on preferred stock of the Wayne coenny an * scams period shall 
have been declared or set apart in full 138 


Weeden & Co.—Earnings.— 


6 Mos. Ended June 30— 1934 1933. 
Net income after expenses and taxes-------.-.-.-- $133 ,237 $80,534 
Shares common st outstanding (mo par)__-_-_-- 25,000 29,000 
Tenens Wee SR ss. oa eas Se nds cence es $5.33 $2.78 


—V. 138, p. 3796. 


Wellington Building Corp., Ltd.—Pays Coupon No. 6.— 
Payment of coupon No. 6, due July 5 1931, on the 6%% Ist mtge. 
bonds has been made with interest on the interest at 64%. 


Receiver’s Income Account. 
: 34% Mos. 
12 Mos. Aug. 14'30 to 
June 30°34. June 30'34. 








ORR oon ci ce cn cccesnsaesntetoonsengene $67 ,896 $210,071 
TOON. co bdndsnsceadsnonncenesnne 400 4,007 
TOG. con cahdiebuhetPedeesaoshencsseanes $68,296 $214,078 
BS IEEE SE SPE EN ES ee 52,823 165,464 
pC Ba COS he rr $15,473 $48,614 
Preveeele HOMMNOS. 2 os aoe ass oss cece esa... 48414. - “wie. 





$64,087 $48,614 


Total 
—V. 137, p. 1598. 


Western Maryland Ry.—Earnings.— 


Week o od As — ——Jan. 1 to Aug. 14— 
Period— 1934 193 193. 
Gross earnings (est.).... $238, 241 $270,107 $8,624,877 $7,209,192 
—vV.139, p. 1101. 


(William) Whitman Co., Inc.—Accumulated Dividend.— 
The directors have declared a dividend of 1% % on account of accumula- 
tions on the 7% cum stock, par $1 Oe. gapetee it. 15 to holders 
ofr . “Ruler distributions were eon June 15 and March 15 
last. Accruals after the payment of the Sept. 15 dividend will amount to 
$5.25 per share.—V. 138, p. 3628. 
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Western Union Telegraph er ragga scy > A 









































Period End. June30— 1934—Month 1934—6 Mos.—1933. 
Teleg. & cable op. revs.. $7,688,249 $7, 630 487 $43. 742,003 $39,589, ai4 
EP E RAR A 478, 526, 2:787.800 2.724.619 
All ot other maintenance. 846, 797 ,32 4,939,318 4,293,765 
Gon © mlscdl cones Sa 837 | BR Ges CA'ooe aa? TSTe. oat 
Total tel.&cableop.exps. 6, 330° 592 6,161,809 36,937,224 32,551,841 

Net tel.&cableop.rev. $1,248,657 $1,468,678 ,804,779 $7,037 AS 
Uncollectible Goer teve. 53,818 52,913 ” 306,194 "277,1 
Taxes . to oper__ 296 ,533 339,833 1,779,200 1,789, ‘$00 

Operating income.... $898,306 $1,075,932 .719,385 +. 971,348 
Non-oper. income-_..--. 103,132 103 ,265 762,804 1,924, 522 

Gross income. _-_-__..- $1,001,438 $1,179,198 $5,482,189 $6,895,870 
Deduc'nsfrom grossinc. 694,179 708,098 $3 -170'800 4,251,220 

N EEE ELIT Fo $307 ,260 $471,100 $1,311,389 $2,644,649 
—vV. 139, p. 948. 

Winnipeg Electric Co.—Earnings.— 

Calendar Years.— 1933. 1932. 1931. 1930. 
Gross earnings--_-_-__...- $5,102,682 $5,528,449 $5. 680,795 $6,078,055 
Operating expenses.... 3.304.256 3.573.706 3.709.018 4,023,039 

Net opera revenue $1, 796" 427 $1,954.743 1,971,777 $2,055,016 
Miscellaneous income--. 0,508 140,919 ° 173,774 '376.899 

income-___..... $1,908,935 $2,095,662 $2,145,551 $2,431,915 
Int. charges. taxes, &c.. 1,335,524 1,372,332 350 864 ’ . 
RS, ETS "546,081 546, 1, 515,345 

Net income. ._._.... $27,331 $176,454 $262,801 $572,808 
Preferred ave. 4s baakia.  ° “emebdie 62, 350, 
CE OUND Sau!  idanmbe ot tiaietw SS - eboks 239,889 

Balance, surplus_____ $27,331 $176,454 $301 def$17,081 
Previous surplus___..._ 395,393 292,239 291,938 362,059 

Tota! surplus____...- $422,724 $468 693 $292,239 $344,978 
Adjustments_......... 4,191 Teme  “whbtcu ° % Sanne 

Profit & loss surplus. _ ois. 532 $395,393 $292, $344,978 
Shs. com. out. (no par)_ a EE 244,772 yet 241,924 
Earns. per sh. on com__ $0.1 $0.76 $0.01 $0.92 

Ba‘ance Sheet Dec. 31. 
1933. 1932. 1933. 1932 

Assets— x $ Liabdilities— & $ 

Physical prop’ties_ 34,495,094 34,363,010} Preferred stock... 5,000,000 5,000,000 
Sinking funds_... 2,019,720 1,829,801 |x Common stock__13,866,256 13,866,256 
Advs. to & stock & Funded debt. ...-. 16,380,000 16,380,000 
bonds held in Notes pay. (secur.) 1,250,000 1,250,000 
sub., &¢., cos., Notes pay. (unsec.) 25,000 50,000 
at book value__ 7,518,953 7,380,365) Accounts payable. 242,168 495,430 
Sa RM 24,541 323,116; Wages & sal. pay. 61,802 70,225 
Consumers’ & oth. Consum. sec. dep. 44,004 44,461 
accts. receivable 443,978 485,091 | Other liabilities... 242,635 280,955 
Working funds and Accrued interest... 603,264 125,000 
dep. with Work- Accr. int. charges. 47,768 200,903 
men’s Compen. Sinking fund acer, --.-.--. 29,600 
oard, &c_____ 35,364 43,281 ' Deferred Mabilities 112,076 104,828 
Mat’l & ‘supplies. - 516,243 529,392 Reserves.......-.- ’ 655 6,949,130 
erred charges. 290,269 288,124 Surplus.......... 418,532 395,393 

SN cactinds nt 45,844,962 45,242,180 TOM ia. sindie 45,844,162 45,242,180 


Note.—No div. has been declared or paid nye. stock since Oct. 1931. 
x Represented by 244,772 shares of no par value.—V. 139, p. 292. 


(William) Wrigley Jr. Co.— Regular Monthly Dividends.— 
The directors have declared two regular monthly dividends of 25 cents 
per share on the common stock, no par value, payable Nov. 1 and Dec. 1 
po a ya hy record Oct. 20 and Nov. 20. This is the same rate as pre- 
In addition, the company on March 16 last also distributed 

Hy dividend of 50 cents per share.—V. 139, p. 460. 


Wisconsin Central Ry.— Listing of Certificates of Deposit. 


The New York Stock Exchange has authorized the listing of: (a) Certifi- 
cates of deposit for $21,242,000 ist + a. mtge. 50-year se Bob oe bonds, due 
July 1 1949, and (b) certificates deposit for $7,500 Superior and 
Duluth Division and Terminal 1st mtge. 30-year 4% gold bonds, due 
May 1 1936 on official notice of issuance upon deposit of a like principal 
amount of the bonds. 

All of the outstanding bonds are listed on the New York Stock Exchange. 

Cartificates of eerens — a issued by Chase National Bank,N.Y. Chase 
National Bank Broad St., New York, will act as transfer agent of the 
certificates of Meal it. 


Income Account for Stated Periods. 




















a Mos .E: Year ais Dec. 31 

ne 30 '34. 1933. al932. 1931. 
Oper. revs.: Freight. ___ fe! 329,337 $8, 253. 113 $8, 102. 152 $10. 348 327 
Passenger. -......_.. 175.738 495,192 677.640 ,033 
os. -. le Sat bbe db Rataw o 91 204,560 253.254 yt ‘252 
Rc ie pin taal wee 85,393 126,212 131,660 228,239 
> EER ae he 179,734 307 ,574 318,268 461,643 
NS oink ker nnn $4,869,119 $9,426,652 $9,482,975 $12,317,995 
Maint. of way & struc__ 579,867 ,088,729 1,190,714 1,469,335 
Maintenance of equipm’t 827,097 1,580,826 1,853,322 2,257,784 

ah nn cxecibite ale cine 143 ,393 292,63 335,683 

Transportation __--_-__- 1,917,473 3,777,274 4,375,377 5,546, "$34 

M aneous operations 12,713 30,7 66, 137 
CO ina wccccicwa ans 276, 600 ,005 585,506 647 ,399 
Transp. for inv.—credit_ 6,592 8,412 14:881 

Total oper. exps-. $3,757,457 $7,363,583 $8,398, rey $10,385,161 
Net me ny’ MB ry.oper__ 1.111.662 2.063.069  1,084,4 1,932,833 
Railway tax accruals _ -__ 387,209 "705,075 847 ‘656 897 844 
Uncollec. ry. revenue -___ 1,273 6,874 4,360 5,659 

Railway operating inc $723,179 $1,351,119 $232,398 $1,029,330 
Rent from locomotives_ — 18,3 35,744 9,157 45,499 
Rent fr. pass.-train cars_ 4, ,0: 541 ‘ 
Rent from work equip__ 802 2,197 3,445 ‘ 
Joint facility rent income 40 ,237 76,504 77,194 80,988 

Total ry.oper.income $786,644 $1,471,605 $369,737 $1,169,617 
Hire of freight cars—Dr. 

SPIRE ne 340,142 648,019 577 ,987 652,194 
Rent for locomotives _ _ _ 60,668 91,297 105,276 72,093 
Renf for pass. train cars_ 22,545 53 ,633 76,648 75,039 
Rent for work equipment 668 895 430 1,871 
Joint facility rents. ._-_-_ 315,931 658 ,263 811,690 782,380 











Net ry. oper. income_ $46,687 $19,494 df$1,202,295 df$413,962 
Total non-oper. income 13,149 7,560 Dr62,587 Dr31,699 
Gross income----_-.-.-.. $59,837 $27 ,054.df$1 ,264,882 def$445,662 
Deductions— 
Rent for leased roads_ 103 ,916 211,685 221,368 220,459 
Miscellaneous rents _— 52 3 597 Cr.2,485 
Miscell. tax accruals -_ 10,620 14,059 26,094 59,121 
Int. on funded debt __ 921,402 1,911,509 1,945,687 2,205,281 
Int. on unfunded debt 58,844 53,975 31,994 1,704 
Amortization of disct. 
on funded debt_-... -_.__- 11,684 12,747 16,546 
Miscell. inc. charges _- 4,691 8,614 8,468 16,682 
Net deficit. .......-. $1,039,690 $2,184,969 $3,521,840 $2,962,971 


b In- 


a.Includes receiver's items from Dec. 3 1932 to Dec. 31 1932. 
c Receiver's report. 


cludes both receivers and corporate items. 
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Comparative General pence — 





ssets— June 30 '3 ¢. 31°33. Dec. 31 '32. 
eo ts: Intvest’t in road & equipm’ 372.7 T8y 808 75: 814, 822 $74, 92. 594 
= te mr ob eee the prop’ty 121,304 21,304 2, 
Tasen in lieu of ae eae. oe. sold_ 52,511 50,78 
Miscell. ph cae yecuers ds ddigne © ,028 ,685 2.238137 2 378. ‘533 
Tove in ted oumpanias.. 870,895 »857 "900,27 
her investments. .............. 108,677 110,519 106,7 
SAE TR SIE Se SO SR ES NE 3 39 1,357 
Ss NIN a bin ie niki 4 tatgine ni ats 218,342 224,643 231,090 
accounts receivable. _ _ f 1,898 7,584 
Interest and dividends receivable- _ _ 18,255 20,805 24,049. 
Other current assets... .-........__. J ,286 633,281 swuewsy 
Discount on funded debt_.......--.00 20 eee eet eee 334,615 
Other unadjusted debits__.......___ 6,741 6,796 5,811 
oe ey ee ee ee 7,273,318 $77,115,927 $79,025,916 
Gcgunees delet 7 126,300 : ah 26.300 
mmon stock... ................. 6,126, 16,126,300 16,126, 
Preferred stock -.__-..-..--.-..... .265, 11,265,900 11,265,900 
Grants in aid of construction. ___.__- 24 24 
Funded debt unmatured___.__.____- ,803, 44,908 008 44,803,000 
Non-negotiable debt to affil. cos___._ 7,729,057 7,707, 7,716,278 
Auditing accts. and wages payable-_ 12, 12,749 12,795 
Interest matured unpaid. .._....._._ 3,257,882 2,319,662 436,582 
Unmatured interest * hoor’ EER SS. 233,518 237 ,383 237 383 
Other current liabilities. ......_.__. 42, 85,694 233 ,58 
Other deferred liabilities. ........... 2,781 2,83 1,66 
ERE DEE 6inctance cacackosacd 1,640,807 1,288,448 618,254 
Insurance and casualty reserves_-____ Gaaenes  . «aanese 18,018 
Accrued depreciation—equipment... 3,585,718 3,489,214 4,162,925 
Other unadjus TOMB sis skis ck 78,897 73,63 31,675 
Additns. to prop. through inc. & surpl 220,614 220,595 219,421 
Funded debt retired through income 
Ot OU bbs 5 wh ide cc cnctatan 682,742 682,742 682,743 
Debts HOMMIPas chen socks suits 12,491,129 11,199,842 7,540,634 
Total liabilities. ..............-- $77,273,319 $77,115,927 $79,025,017 
—V.139, p. 619. 


Wisconsin Public Service Corp. (& wc! en 


12 Months Ended June 30— 
Gross earnings 


1934. 
$6,934,575 








dal ll nin nc Ginie Ahab te In ted Sean ew eden ta Sib $6, reat 015 
Operating expenses, maintenance and taxes... _.- 4.044.370 3.774.915 
WU GRRE. Bb denis Se heed cette i seccitieds $2,890,205 $2,989, Ke +4 
OGREP INGOMNG a 6 60.0 wen cwccnccccccccwccncccnce 31,370 40,130 
Net earnings saeteding other income. ---....--- $2,921,574 $3. 029, a0 
Interest charges, net..............-...--....-- 1,374,472 ‘330.679 
Amortisntion o¢ of debt discount and expense... ___ 2 rt 
a for retirement reserve...........- 522,563 566,077 
TIO Ss, 6 nts tari din xa widen dwn wus shaw 927 ,264 979,553 
—Vv. 1390p P. 619. 


Worthington Pump & Machinery Corp.—Bal. Sheet.— 
Consolidated Balance Sheet June 30. 











1934, 1933. 1934, 1933, 
Assels— $ $ Liabilities — $ bY 
a pi oF a and b Stated capital..20,951,000 20,951,000 
aig OA 9,473,771 8,695,683) Accts. payable, &c 393,700 237.318 
Cash fi “4 poe wae.’ esébem ,447 | Accrued tax res-__- 26,591 20,087 
Foreign secur. af- Misc. current lia- 
filia COS. .... 2,342,211 2,803,586 bilities......... 93,814 98 ,622 
Cams ansasiiien 1,397,346 1,665,495; Accrued payrolls_. 59,455 49,835 
Govt. securities... -.-.-.. 35,042} Purchase contracts 176,418 267,300 
State & munic.sec. 122,675 1,180,175| Mtge. pay. of sub. 30,000 3 =...... 
Pref. stock in treas. 1,439,757 1,439,757) Min. int. in sub. 
Miscell. securities. 589,142 546,200 co. pref. stock... heen 
Other securities... 120,319 434,153) General reserve. __ 760 1, 507, 610 
Property in liquid. 595,247 454,478 | Conting. reserve... -.-..-- 122,729 
Accts, & notes rec. 2,386,675 2,979,670| Special reserve... 159,800 326,182 
Inventories... ... 4,610,002 3,752,848| Earned surplus... 561,790 1,059,316 
Deferred charges... 215,375 10) ,462 
am Becki dlinae walen 23,292,520 24,639,998 Re as + vaoien 23,292,520 24,639,998 
ation. b Represented by $5,592,833 class A 7% pre- 


ferred $10.8 ey ert .671 class B 6% preferred, and $12, 


992,149 common stock. 


York Ice Machinery Corp.—New Contracts.— 


The oe 


projects, Stew jects are: The 


ves in the Pennsylvania State 
pal Auditorium at Kansas City 
more, Md., and the new building of 
D. C.. with a capacity of 1,000 


art E. Lauer, 


persons.—V. 139 


md has been awarded contracts on four large air conditioning 
General Sales Manager, 
assembly rooms of the Senate and House of 
Ca spitot pte at wm tna Fi 


ae: These 


Representa- 
the Munici- 
tore at Balti- 
afeteria in Washington, 
» Pp. 783. 


the M 
the 8 & 7 


Youngstown Sheet & Tube Co.—Pref. Stock Listed.— 
Tho} New York Stock Exchange has aasheriasd the listing of 150,000 of 











series A 544% cum. pref. shares (par $100 each). 
Consolidated Balance Sheet. 
June 30 '34. Dec. 31°33. June 30 '34. Dec. 31 '33, 
Assets— $ $ Liabilities— g $ 
Ce. 5s er. 10,789,501 10,197,369|Accts. payable... 3,868,523 3,391,272 
U. 8S. Govt. se- Ore recd. in ex- 
curities, &c_. 3,723,171 3,927,036 cess of paymts 171,929 173,887 
Restricted cash Acecrd. int. on 
balances... .. 204,435 302,512 OS 293,750 300,000 
Accts. & notes Acerd, taxes— 
rec.—less res. 13,434,906 8,708,416| general...---. 1,439,173 1,542,463 
Due from officers Min. shareholders’ 
& employees. 79,932 82,144 equity in subs. 24,539 27,516 
Inventories _... 33,414,752 35,966,638 | Res. for relining 
Bal. due on empl. rebuilding fur- 
dwelling purch naces, &c_... 3,286,321 2,969,040 
contract... .. 588,367 637,915 | Res. forinsur... 1,180,329 1,108,421 
Inv. of insur Funded debt... 87,300,000 88,500,000 
feet. .... nase 1,137,583 1,073,522|5'4% cum. pref. 
Invest .—stocks, CO ee ae 15,000,000 15,000,000 
bonds, notes, Common shares 
& advances (1,200,000 shs) 75,000,000 75,000,000 
Mining & affil. Paid-in capital _ - 256,097 256,097 
companies. 8,234,660 8,476,559| Earned surplus. 16,944,227 17,585,779 
Pub. util., oil 
&c, Cos. -..-.. 5,892,831 7,153,304 
Bank stocks & 
partic. ctfs. in 
bank secs._... 1,035,165 1,061,551 
a Co’s shs. held 
in Treasury .. 385,347 385,347 
Property accts._125,222,853 127,341,568 
Deft’d charges_. 621,380 540,589 
Wet 204,764,891 205,854,476! Total......- 204,764,891 205,854,476 


$372,000 


a At Sed (June 30 1934, 18,840 common shares—quoted market value 


Note. —Unpaid cumulative dividends s July 1 1934 on 5% % pref. shares 


12.37% per share or $1,856,250.—V. 


139, D. 783. 


Zimmerknit Co., Ltd.—Jnitial Preferred Dividend.— 
The directors on July Bt declared an initial dividend of 34% _on the 


7% cum, preference stock 
Aug. 15. The dividend is p 
of non-residents to the usua 


par $100, payable Sone. 1 to holders of record 
alia in Canadian 
5% tax.—V. 139, p. 949, 733 


nds, dena in the case 
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—lIndicative of Wall Street’s growi. 


market is the announcement made yg ng 


of the New York Stock Exchange 
become 


associated with the Torcune a of d. 


has a direct wire to Baker, Weeks & 
—Bryan, P 


interest in the Toronto stock 
that Han Quier is retiring as a —- 
rope Weeks & Harden to 


Harden in ier York. 


n & Colkcet, 48 Wall St., New York, have issued an 


‘eningto 
analysis on the Cerro de Pasco Copper Corp. 
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COMMERCIAL EPITOME 


Friday Night, Aug. 24 1934. 

Coffee futures on the 20th inst. closed 19 to 20 points lower 
on Santos and 13 to 16 points on Rio with sales of 15,000 bags 
of the former and 8,250 bags of the latter. Reports of rain in 
Brazil caused selling. On the 21st inst., futures closed un- 
changed to 1 point lower on Rio contracts, but were 3 points 
higher on Santos in moderate trading. On the 22d inst., 
futures were dull and ended 2 to 4 points lower on Santos 
contract, while Rios advanced 1 to 5 points; sales 5,500 bags 
of Santos and 7,250 bags of Rios. i : 

On the 23d inst. futures closed 6 to 7 points higher on 
Santos with sales of 8,750 bags and 1 to 5 points higher on 
Rio with sales of 3,500 bags. The market lacked trading 
incentive. The spot market was dull and the weather in 
Brazil was favorable. To-day futures closed 4 to 10 points 
lower on Rio contracts and 3 to 7 points off on Santos. 


Cocoa futures on the 20th inst., closed unchanged to 
4 points higher, with sales of 3,846 tons. Wall Street bought 
on the strength of European markets. Sept. ended at 
4.90c.; Dee. at 5.10c.; Jan. at 5.16c.; March at 5.29¢.; 
May at 5.43c., and July at 5.55e. On the 21st inst., futures 
closed 1 point lower to 2 points higher. Sept. ended at 
4.91c.; Oct. at 4.97c.; Dec. at 5.09¢.; Jan. at 5.15¢.; March 
at 5.3lc.; May at 5.43c., and July at 5.56c. On the 22d inst., 
futures ended 1 to 3 points higher with sales of 6,325 tons. 
The feature of the trading was the switching from Sept. to 
later months. Sept. ended at 4.92c.; Oct. at 4.98c¢.; Dec. 
at 5.12¢c.; Jan. at 5.18¢.; March at 5.32¢.; May at 5.45c., 
and July at 5.58¢. 

On the 23d inst. futures closed 5 to 7 points lower under 
considerable September liquidation. Sales were 5,682 tons. 
Sept. ended at 4.86c., Dec. at 5.06c., March at 5.27¢., May 
at 5.40c. and July at 5.53e. To-day futures closed un- 
=. to 3 points higher with sales of 198 lots. Sept. 
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ended at 4.87c., Dec. at 5.08¢., March at 5.27c., May at 
5.42¢. and July at 5.54c. Rio coffee prices closed as follows: 
September ........--...-.--.- DO cae ok condnaiRintwccccocun 8.23 
SPIE + Bc nn ccknanedmnbiohe 8.02 [Buty Saran bh cg Wareas ec arah in ois niga) erm 8.30 
Sis uc wtkatsip bine > djacnnin es 8.15 
Santos coffee prices closed as follows: 

Se OP. oP scl cecnscnneve OE ES 5 a 11.08 
Spher Nctpecinpnwe sare ie 19.30 ee ne ae 11.14 





Sugar continued to decline owing to the delay in signing 
the Cuban commercial treaty. On the 20th inst. prices ende 

1 to 3 points lower with sales of 23,850 tons. The spot 
market was easier. On the 21st inst. reports that the new 
commercial treaty with Cuba will be signed Friday, sent 
prices upward 3 to 5 points. Sales were 38,800 tons. On 
the 22d inst. futures closed 3 to 7 points lower. Weakness 
in the raw market accounted for the decline. ading was 
active with sales amounting to 38,050 tons. 

On the 23d inst. futures closed unchanged to 1 point higher 
and were more active. Sales were 21,150 tons. In the raw 
market Cuban holders were asking 1.70, then 1.75 and finally 
1.73c. London was lower. Continued liquidation of Sep- 
tember caused weakness early in the session but increased 
covering and new investment buying forced prices up later. 
To-day prices ended 4 to 6 points higher on buying influenced 
by rumors that the-trade treaty with Cuba which will be 
signed later to-day, will be more favorable than had been 
expected. It was rumored that the treaty would provide 
for a reduction in the duty on Cuban sugar by 50% of the 
current rate of 1}4c. to 34 of a cent a pound. 

Prices were as follows: 


September . . . . oc cocnwawakndous Bod BRM a g. isiSead Siam eiceiednitrione 1.87 
NS ERAS Se ica nancisceisinenciriadaeabdeaniietnsatiennsenas sions 1.91 
SOME oso ci cameo sodpairiwe a BR bOUN os duce abdsdeceacccccceskc 1.95 


Lard futures declined 3 points on the 18th inst. under 
seattered selling owing to the weakness in corn. No im- 
provement in the export demand was reported. Hogs were 
steady with the top $6.60. Cash lard was steady, in tierces, 
8.42¢., refined to Continent, 614c., South America, 6c. 










on the 20th inst. futures closed 10 to 12 _— higher, re- 
flecting the strength in hogs. Export demand, however, 
was a Gar ge Hogs were up 20c. to 25c. with the top 
$6.85. ash lard was firm, in tierces, 8.55c., refined to 
Continent, 6% to 6%c., South America, 6% to 6%e. 
On the 21st inst. futures moved into new high ground and 
closed 10 to 15 points higher on a good speculative demand 
and buying by trade interests. Hogs reached a top of 
$6.90. Cash lard was strong, in tierces, 8.72c., refined to 
Continent, 7e., South America, 63% to 7%e. On the 
22d inst. new highs were again reached when the market 
advanced 10 to 17 points on heavy speculative buying and 
short covering. Hogs were 20 to 30c. higher with the top 
$7.20. Exports were light. Cash lard was strong, in 
tierces, 8.90e., refined to Continent, 74% to 7%4c., South 
America, 74% to 7%e. On the 24th inst. futures were 
firmer earlier in the session owing to the strength in hogs, 
but reacted later under heavy liquidation and ended 15 to 
20 points lower. Export demand was samll. Hogs ad- 
advanced 15 to 25c. with the top $7.40. Cash lard was 
quieter, in tierces, 8.75c., refined to Continent, 71% to 7 \e., 
South America, 7% to 7%%e. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. ues. ed. hurs. Fri. 

September __-_.....----- 8.50 8.62 8.75 8.90 8.75 8.80 
_ Pe ere 8.60 8.75 8.85 9.02 8.82 8.92 
December. ......--.-..-- 8.95 9.10 9.25 9.37 9.20 9.22 


Pork was firmer, mess $22., family $23 nominal, fat backs 
$17 to $21. Beef firm, mess nominal, packer nominal, 
family $14.50 to $15.50 nominal, extra India mess nominal. 
Cut meats were strong, pickled hams 4 to 6 lbs. 10%e, 6 to 
8 Ibs. 10 %4e., and 8 to 10 lbs. 10c., 14 to 16 Ibs. 17 4e., 18 to 
20 Ibs. 1634¢., 22 to 24 lbs. 15 \%c., pickled bellies 6 to 12 
lbs. 17 4c., bellies, clear, dry salted, boxed, N. Y. 14 to 16 
lbs. 13%, 18 to 20 Ibs. 13 %e., 20 to 30 lbs. 13'%4ce. Butter, 
creamery, firsts to higher than extra 24 to 29e. Cheese, 
flats, 17 to20c. Eggs, mixed colors, checks to special packs 
161% to 28 We. 


Oils.—Linseed was quiet at unchanged prices, i.e. 9.1 to 
9.3e. for tank ears. Cocoanut, Manila, Coast tanks 2\4c.; 
tanks, New York, spot 234ce. Corn, crude, tanks f.o.b. 
Western mills 644 to 644e. China wood, N. Y. drums, de- 
livered 934 to 19c.; tanks, spot 9.3c. Olive, denatured, spot, 
Spanish 82 to 84c.; shipments, Spanish 80c.; Greek 78 to 

. Soya bean, tank cars, f.o.b. Western mills 6.0c.; cars, 
N.Y. 7e.; L.C.L. 7.5e. Edible, olive $1.60 to $2.15. Lard, 
pane 9c.; extra trained winter 844c. Cod, dark 30c.; light 

iltered 3le. Turpentine 47 to 5le. Rosin $5.25 to $6.30. 


Cottonseed Oil sales, including switches, 34 contracts. 
Crude, S. E., 6 nominal. Prices closed as follows: 





a saa litt canta ccd da A Gael J acai ne aleeeremmemman [ona 
September ........-...- 7.03 @7 .05 | January........--.----- 733@ ..- 
SEE « cin ak cbnmbin waves 7.09@7.10| February......-.-...--- 5-363) 22 
November.............- 716@7 .22| March... .......---.--.- 7.46@7.48 


Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures were quiet. On the 20th inst. prices 
ended 3 to 9 points lower with sales of 1,990 tons. Sept. 
ended at 15.47 to 15.50e., Dec. at 15.95c., Jan. at 16.08c., 
March at 16.35¢., May at 16.62c., June at 16.76c. and 
July at 16.90ce. On the 21st inst. futures closed 6 to 11 
points higher with Sept. at 15.58¢., Dec. at 16.06c., Jan. at 
16.16¢., March at 16.44¢e., May at 16.68c. and July at 16.98c. 
On the 22d inst. futures advanced 16 to 22 points with 
sales of 4,420 tons. Sept. 15.75c., Dee. 16.22 to 16.24c., 
Jan. 16.33¢c., March 16.63 to 16.65c., May 16.90 to 16.91e. 
and July 17.19¢. 

On the 23rd inst. futures opened 2 to 7 points lower and 
held steady throughout the oy to close 2 to 6 points lower. 
Spot ribbed smoked sheets fell to 15.75ce. ndon was 
quiet and unchanged to 1-16d. lower. Singapore closed 
steady and slightly higher. August ended at 15.67c., Sept. 
at 15.72c., Dec. at 16.18¢., Jan. at 16.3l¢e., March at 16.57 
to 16.58¢e., May at 16.85 to 16.88¢. and July at 17.13c. 
To-day futures closed 2 to 3 points lower with sales of 307 
lots. Sept. ended at 15.69 to 15.70c., Dec. at 16.15¢e., 
Jan. at 16.28¢., March at 16.55 to 16.56e. May at 16.82c. 
and July at 17.10c. 


Hides futures on the 20th inst., closed 40 to 45 points 
lower, with sales of 5,080,000 lbs., all in the standard con- 
tract. Sept. ended at 7.15 to 7.30c.; Dec. at 7.50 to 7.55c.; 
March at 7.8le., and June at 8.15e. On the 2lst inst., 
futures closed unchanged to 10 points higher at 7.50c. for 
new Dec.; 7.9lc. for March, and 8.23c. for June. On the 
22d inst., futures were unchanged in the old and 21 to 30 
points higher in the new, with sales of 3,000,000 Ibs. New 
Sept. ended at 7.50c.; Dec. at 7.80c.; March at 8.15¢c., and 
i ig 8.44¢.; old Sept., 6.65 to 6.75e., and Dec., 6.90 to 
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On the 23d inst. futures closed unchanged to 10 points 
lower in the old contract and 14 to 24 points lower in the 
standard contract with sales of 1,880,000 Ibs., of which 80,000 
Ibs. were in the old. Certificated stocks in warehouses 
licensed by the Exchange decreased 1,623 hides to a total in 
storage of 183,582 hides. Sales of 5,800 hides were reported 
in the Chicago spot market at 4c. under the last reported 
sale. Light native cows sold at 714ce. In the Argentine 
market 8,000 frigorifico steers sold at 85gc., unchanged from 
the last sale. Old contract closed with Sept. at 6.55 to 
6.70¢c., Dec. at 6.89 to 7.00c. and March at 7.00c.; standard 
eontract Sept. 7.35¢c., Dec. 7.56 to 7.65¢., March 8.00 to 
8.04c. and June at 8.30 to 8.35e. To-day futures closed 15 
to 20 points lower with sales of 119 lots. Sept. ended at 
7.20 to 7.21¢e., Dec. at 7.40e., March at 7.80 to 7.85c. and 
June at 8.10c. 


Ocean Freights were in moderate demand. 

Ch 4 —Biarangus 
21 louds, Bent Bristol Gieannel at ls. inica; dherpeeen 
treal-Bristol Channel, Aug.-Sept., 1s. 7{¢d.; 4 loads 
Atlantic, Aug. at 7c.; 5 loads 
11 loads Montrea!-Co en, Oct. : 

ngdom-Continent, t half Sept. 13s. 6d. Time—West Indies 
round, $1.15; West Indies, two or three months at $1.25. 

Coal was in small demand. Bituminous production in 
the United States for the week ended Aug. 18 was estimated 
at 5,750,000 net tons against 7,595,000 tons in the same 
week year and 5,015,000 two years ago. The Bureau of 
Mines put the production at 5,815,000 tons for the week 
ended Aug. 4 and 5,780,000 for the week ended Aug. 11 1934. 


Silver.—The local bar price on the 23d inst. was quoted 
at 49%4c. while London was 21 9-16d. To-day the bar 
en ‘ae’ declined to 4954c. while London remained at 


oma 5) pt 
" .; Mon- 
New York-French 


Copper was in small demand both here and abroad. 
Blue Eagle electrolytic for domestic shipment was unchanged 
at 9c. while the European range was 7.10 to 7.15c. c. i. f. 
Hamburg, Havre and London. In London on the 23d inst. 


closing prices were: Spot, £28 2s. 6d., up 3s. 9d.; futures, - 


£28, 8s, 9d., up 3s. 9d.; sales 100 tons of spot and 1,000 tons 
= seereg electrolytic, spot. £31 5s., up 5s.; futures, £31 
., up 5s. 


Tin was steady recently at 51.90 to 51.95c. for spot 
Straits. Demand was only fair. In London on the 23d 
inst. standard advanced 5s to £227 5s. for spot and £227 5s. 
for futures; Straits rose 10s. to £227; Eastern dropped 10s. 
to £228 2s. 6s.; sales 25 tons of spot and 110 tons of futures. 


Lead was fairly active at 3.75¢. New York ard 3.60c. 
East St. Louis. In London on the 23d inst. spot was un- 
changed at £10 15s.; futures £10 17s. 6d.; sales 50 tons 
of spot and 150 tons of futures. The American Smelting & 
Refining reduced the price 5 points to 3.70c. New York late 
in the week. 

Zinc buying was also small with prime Western, 4.25c.; 
East St. Louis or 5c. lower for the week. In London spot 
and futures closed at £13 15s. on the 23d inst. showing no 
change; sales 250 tons of futures; none of spot. 


Steel operations reached a new 1934 low of 21.3% as 
compared with 22.3 in the previous week and approximately 
49% a year ago. The automobile industry was less active 
and the railroad demand was very light for this quarter. 
Tin plate requirements are less than usual for this time of the 
year and the demand for structural steel despite the large 
public works program is not up to expectations. On the 
other hand oil companies are showing more interest, and 
while orders and inquiries are not for substantial tonnages, 
they are larger than in many months. Orders have been 
placed by the Standard Oil Co. of California for 1600 tons 
of 16, 18 and 22-inch steel pipe and 750 tons of 12%4-inch 
and the same company is also inquiring for 2500 to 4800 tons 
of steel plates for 12 tanks in California and 1500 tons of 

lates for a 500,000 bbl. storage tank at Richmond, Cal. 

he Richfield Oil Co. has given a contract for nine tanks in 
New York and Rhode Island which will take about 1200 tons 
of steel plates. The Standard Oil Co. of New Jersey is 
inquiring for 1000 tons for an oil storage tank in Sumatra. 
Manufacturers are beginning to file prices with the code 
authority in preparation for fourth quarter contracts which, 
according to the code, may be written after Sept. Ist. 
Present prices average about $2 to $3 per ton above those 
prevailing on shipments during the second quarter. 


Pig Iron demand showed no improvement. Sales in the 
New York district average about 1000 tons weekly. Many 
melters it is reported have enough iron on hand to last them 
through October. 

Wool was in small demand and while prices show no change 
they are largely nominal. Boston wired a Government 
report on Aug. 21st saying: “‘Demand is very quiet on greasy 
combing wools in the Boston market. Quotations are show- 
ing no change but they are largely nominal in the absence of 
sales. Boston a ge brokers are quoting 84c. to 89c., 
estimated scoured basis, landed Boston, duty paid on 64 
to 70s combing Australian wools for import into this country 
from sales now going on in Brisbane, Australia.’’ Another 
Government report from Boston on Aug. 22d said: ‘‘Scattered 
lots of 12 months Texas wools move, but sales thus far this 
week have been very small. Current sales consist largely 
of very ordinary 12 months staple offered direct from the 
country. The prices reported average around 60c. scoured 
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basis, delivered East. Good to choice staple, 12 months 
wools offered direct are reported available in very moderate 
quantities at 63c. to 65c. scoured basis delivered. Spot 
wools of similar type held in Boston are held at around 70c. 
scoured basis.’ Still another Government report from 
Boston later said: “Most lines of domestic wools in Boston 
are quiet. A few houses are getting some inquiry on Ohio 
and similar fleeces and on the fine Western grown wools, 
but these oe rer are not resulting in sale. Despite the 
stagnant condition of the market, however, a more confident 
attitude is being expressed by several members of the trade.” 


Silk futures closed 11% to 3c. lower on the 20th inst. 
Trading was more active. Sept. ended at $1.0814; Dec. 
at $1.12 to $1.12; Jan. and Feb., $1.12% to $1.13, and 
March at $1.1214. On the 21st inst., futures closed 1 to 2 
eents higher with Sept., $1.10 to $1.10%; Oct., $1.11 to 
$1.11 4; Nov., $1.13 to $1.13 4; Dec., $1.13 4; Jan., $1.13% 
to $1.14; Feb., $1.14, and March $1.13% to $1.14. On the 
22d inst., futures closed % to 2e. higher, with sales of 1,600 
bales; Sept., $1.1114 to $1.12; Oct., $1.13 to $1.13 %; Nov., 
a eee Dec., $1.14; Feb., $1.16, and March, $1.15% 
to -16. 

On the 23d inst. futures opened unchanged to 2c. lower 
but held fairly steady during the day and ended with net 
losses of only % to 1c. Sales amounted to 1,230 bales. 
Crack double extra in the spot market remained unchanged 
at 1.16c. The Yokohama Bourse closed easier, 4 to 9 
points off. August ended at $1.10 to $1.13, Sept. at $1.11 
to $1.11 %, Oct. at $1.121%, Nov. at $1.13 to $1.15, Dee. at 
$1.13 4% to $1.14, Jan. at $1.14% to $1.15, Feb. at $1.15 
and March at $1.15 to $1.15 %. To-day futures closed Me. 
lower to 14c. higher with sales of 140 lots. Sept. ended 
at $1.11 to $1.11 4, Oct. at $1.12 to $1.13 %, Nov. at $1.138% 
to $1.15, Dec. at $1.15 to $1.16%, Feb. at $1.15 to $1.16 
and March at $1.15% to $1.16. 


COTTON 


Friday Night, Aug. 24 1934. 

The Movement of the Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 71,884 
bales, agairst 50,645 bales last week and 55,632 bales the 
previous week, making the total receipts since Aug. 1 1934 
194,831 bales, against 356,894 bales for the same period 
. nae showing a decrease since Aug. 1 1934 of 162,063 

ales. 




















Receipts at— Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | Total. 
Galveston _--..- 814| 3,647) 1,958) 1,128) 2,704 692) 10,943 
Texas City. .--- } des 5 has L Soe tne aie 154 154 
Houston. ---.---- 1,109 827| 1,666) 1,662} 1,710} 8,593) 15,567 
Corpus Christi--| 3,040} 4,486} 3,510} 2,961) 4,363} 4,540) 22, 
Beaumont ‘. peyay hte a a ‘io 6 Prono 6 
New Orleans - - - 1,278} 1,651} 4,170) 1,950 487} 1,069} 10,605 
Mobile - ...--.-- 303 382 792 303 767 525| 3,072 
Pensacola ------ faint enced ceeds eid fc 150 Bape 150 
Jacksonville - -- > die = Os + te se Se 27 27 
Savannah - ---.- - 402 407 455 552| 1,471) 1,143) 4,430 
Charleston. - - - - - 138 85 39 135 189 927; 1,513 
Wilmington. ---- 161 -—as5% 16) sccc} -see3 37 
Norfolk - . - - -- -- 21 300 Pew, tee 8 seuw 510 839 
Baltimore - - - - - - i ehionsn Pee iS aes neers pnpaee 1,641; 1,641 
Totals this week_' 7,120! 11,785' 12,596) 8,715! 11,847! 19,821' 71,884 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 























last year: 
1934. 1933. Stock. 
ie — Avg This ,SinceAug| This ,Since Aug 
wgust 2° | week. | 11934. | Week. | 11933. | 1934. | 1933. 
alma ©. <A: 10,943] 26.283| 16,171| 28,059| 488,565| 416, 
Texas City......| 154) 2338 16 280| 6.805} 105133 
Seetmimeeies A taste 15.567| 25°779| 57.952| 122.697| 803'688|1,123.1 
Corpus Christi...| 22°900| 70°101| 40:163| 132'760| 118,759] 199.457 
Beaumont... - - --- 6 Lela + awe. 938 13,3. 
New Orleans. —-- 10,605| 37.141| 11.001] 32,941| 587,879| 659/185 
Mobile ...22.22| 3.072} 9.993] 1.842) ~6,62i| 97,802| 110,621 
ne lr hd... LABEL. neocl.. cookie 12'326| 32°870 
pe ee 37 737| 636 931] 4'046| * 4'257 
Savannah ---___. 4.430 9,098 9,404 18,417) 103,682) 111,484 
Sr . hel cileeisene satel it pur Bee 7 ween ah kee 

Chartaton: -- 27. 1513} “3.819! 2,832]  6,669| 36.241] 34.942 
Lake Charies Sune 4g3| 1718) 31120] 18,255) 30.170 
ilmington....- , ‘ 
Norfolle. = bo~ apt 839| 1,670] 401 895| 91485] 22.535 
New York.------ 20] IIIT} II1] IIIc) god). 15.486 

Sih la t,t ce en cee ‘968| 15, 
Baltimeres 22222 164i| ~2.750| ~723| ~ 2,983} 1'200| + 1/000 
Philadelphia ..... Sod bast cadi'\bockaal (ieeens ath. 
Pile 10i5,21: 71.884] 194,831/142,921| 356,894|2,372,90112,944,389 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 

is SS 0,943 16,171 8,09 1, 22,711 23 012 
Galveston..--| 10 -267| 57°962| 31,957| 27'8 8'323| 53/878 
New Orleans 10,605 1,001 16, 2,622 12,118 23,219 
Mobile. _---- 3,072 1,842 5,819 2,01 2,930 5,791 
Savannah ---- 4,430 9, 7,114 8,058 35.108 29,418 
Ghurlestonz22| 1.513} ~2.882| ~1.736) ~~227| 1/644) ~~ "642 
Ww ae 37 68 263 62 8 3 
Norfolk ont ““| 39] «= a0], «Ss 388] «= 300|~=Ss«100]'—S 494 
NW Pport Nows-| 34878] 43.255| 39.765| 38,020] 71.357| 47,401 
Total this wk- 71,884| 142,921) 111,142 80,809) 250,299) 183,758 
Since Aug.1_-'! 194,831! 356,896! 307,508' 167,224 634,041! 410.170 
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The exports for the week ending this evening reach a 
total of 35,779 bales, of which 9,842 were to Great Britain, 
1,667 to France, 11,072 to Germany, 1,936 to Italy, 4,825 
to Japan, and 6,437 to other destinations. In the cor- 
responding week last year total exports were 64,500 bales. 
For the season to date aggregate exports have been 190,628 
bales, against 429,247 bales in the same period of the previous 
season. Below are the exports for the week. 


Financial 







































































Exported to— 
Week Ended —— _ 

Aug. 24 1934. Great Ger- 

Exports from— | Britain.| France.| many. | Italy. | Japan.) China. | Other. Total, 
Galveston ....-- nee 685; 4,218 ----| 4,825  astile 2,227; 11,955 
Heuston .....-- 1,391 sbiom 1,236 pae ® baie ibe 685) 3,312 
Corpus Christi._| 2,163 aonb arene lal cum > ie 2,163 
New Orleans... - 5,625 982| 3,769 1,136 wee 3,023) 14,535 
Mobile ......-.- 200 onied 714 800 St ae J 32! 1,746 
Pensacola. --..- SO aieun 712 Siok 50| 1,075 
Savannah .....- ip aan omen een absulh 160) 100 
Charleston ._.-- Sim ane 249 ona oho “ sik eos 249 
See eid on hii 174 SHEE: asten 320 494 
Gulfport... -.-.- 150 Swid — 2 nats re malin rah 150 

BOG 6 bannsvvt 9,842; 1,667) 11,072 1,936, 4,825 ----| 6,437| 35,779 
Total 1933..-.-.. 9,388} 8,814) 15,224) 5,735) 13,538] 1,800) 10,001) 64,500 
Tota) 1932._._.! 17,179! 2,715! 23,101 3,525| 7,488! 7,805! 6.682! 68.495 

From | Exported to— 
Aug. 1 1934 to — 

Aug. 241934. | Great Ger- j ‘ { 

Exports from— Britain. | France. many. Italy. Japan, |China.| Other.| Totat, 
Galveston. - - ~~ 7,738) 1,185 4,218 2,120 17,374 2,063 10,570| 45,268 
Houston. _..-. 2,597, 1,025 5,748 2,720 13,914 20,489) 5,211; 51,704 
Corpus Christi _ Sa Gee, cuamee 1,432 5,263 wcoe| 3,351) 17,591 
Beaumont -.-- 2/040) pea Baers ae ASS Bere pee ees 95, 2.135 
New Orleans.-| 12,153) 1,174 14,445 2,289 3,250 75 7,339) 40.725 
Lake Charles _- Syne. secede ! canal siebane | ouea wanted 2,172 
Mobile... .- i 4,382 400 3,930 GO cssbve | ae 342, 9,854 
Jacksonville __- LRP SRE” at ee Ne ee Loe de ilabel 14 
Pensacola -..--- OE ade? \ SIE «coal eam Bi ad 20 2,572 
Savannah ....- 1,770, 2,570 tC Ears 7 dines 546, 9,326 
Charleston - . - - 3,848, ....| Mt | adarinoh) emake Gil St 37, 4.726 
Norfolk... -.- BE. iceck: AY Se aad “ ookaael jee 612) 2,411 
Gulfport... - eee ress a Een ee pee 446 
New York....| ...... enh oy agri stioniell be ee darus 3 
Los Angeles Te. «pan 767| eS 300, ---- es ale 1,438 
Francisco.| -.---- eoee a | ee--| ---- 243 

' | 

Total....... 42,282) 9,961 37,293, 9,361 40,801 22,627, 28,303 190,628 
Total 1933...) 57,566) 57,826 85.160, 28,313 102,1 14,650, 83,602) 429,247 
Total 1932__..' 61,150' 44,275 66,693 41,805 42,489) 34,708) 40,392| 331,512 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Aug. 24 ai— Leaving 
Great Ger- Other | Coast- Stock. 
Britain.| France.| many. | Foreign| wise. | Total. 

Galveston. - - -- 1,100} 1,900) 4,000) 15,700} 1,000) 23,700| 464,865 
New Orleans.-| 4,891 539) 3,006) 1,706) 1,000) 11,142) 576,737 
Savannah ~~. -_- bites eR a TE base é 101,682 
Charleston - - - - Np ae Wilke: Wie ay ie a Sse 36,241 
Mobile - - - - --- 903 hau cient) See pacck martes 94,118 
Norfolk_ -.---- hein fai deh a, ae aE AN Ss Sage 9,485 
Other ports* - - ----| 1,500} 4,000 ----| 6,000) 104,315 

Total 1934-.-| 7,394) 2,439) 10,506) 24,277) 2,000) 46,616/2,326,285 

Total 1933--| 7,175| 4,855) 7,883) 57,838) 2,223) 79,974/2,864,415 

Total 1932. -! 12,623| 2,358! 7,612! 55,544' 2,823\ 80,960!3,248,632 

* Est mated. 


Speculation in cotton for future delivery has been rather 
light but prices are slightly higher than a week ago. General 
disappointment was expressed over the fact that the Ad- 
ministration fixed the loan price at 12c. instead of at 13c. 
as was generally expected. Liquidation appeared to have 
spent its force which resulted in a stronger technical position. 

On the 22nd inst. selling owing apparently to disappoint- 
ment because the new loan price was fixed at 12c. instead 
of at 13c. as anticipated sent prices down 23 to 25 points. 
Moreover heavy rains fell in parts of Oklahoma and Arkansas. 
Liquidation was rather heavy, particularly for southern and 
foreign account. Another disturbing factor was the un- 
certainty over the outcome of the textile strike. Spot de- 
mand was slow. There was an absence of new buying. On 
the other hand the weekly weather report was unfavorable 
and this together with the firmness of the stock market 
checked the decline for a time. The weekly weather sum- 
mary said temperatures were above pormal in the north- 
western section of the belt, where lack of moisture and hot 
weather had accelerated deterioration and much wilting, 
heavy shedding and premature opening were reported. 

On the 18th inst. prices continued to decline and ended 
with net losses of 13 to 16 points. Initial quotations were 
2 points lower to 3 points higher despite the firmness of 
Liverpool. Southern hedge selling was iarger and stop 
orders were caught on the way down. Except for a fair 
amount of trade, price fixing demand was slow. At the 
low the market was down about $3.75 from the high of 
the season made after the publication of the Government 
crop estimate of 9,195,000 bales on Aug. 8. Depressing 
factors were the uncertainty over Washington develop- 
ments, the threatened textile strike and the slowness of the 
spot demand. Yet textile reports as to sales were rather 
encouraging last week. They are estimated to have doubled 
consumption. On the 20th inst. prices advanced 19 to 26 
points on buying in response to higher Liverpool cables 
than due and a lack of selling pressure. The trade, com- 
mission houses and foreign interests bought. There was 
less hedge selling. The improvement was due more to a 
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lack of offerings rather than to aggressive buying. The 
technicai position was stronger. There was little change 
in weather conditions. The moisture was confined to a 
few stations in Oklahoma, with temperatures of 106 degrees 
in Texas, 108 in Oklahoma and 111 in Arkansas over Sunday. 
Interior offerings were larger due to the rapid progress 
being made in the distribution of ailotments and tax exempt 
tags under the Bankhead Act. The spot basis, however, 
was firm. Liverpool closed very steady, unchanged to 
1 point lower. 

On the 21st inst. prices advanced 12 to 14 points on buying 
stimulated by the possibility of Government loans to far- 
mers on their new crops and firmer Liverpool cables. The 
trade, commission houses and foreign interests were buying. 
Hedge selling was small. The market appears to be well 
liquidated and the technical position was strong. Towards 
the close, early sellers were covering. Washington news 
that the President had fixed 12 cents a pound as the basis 
for loans was received after the close. A 13-cent basis had 
been anticipated. Nevertheless, it wil check hedging 
operations against the new crop, which many had feare 
might depress the market. Some thought it would be bullish 
for the immediate future but were doubtful as to its effects 
in the long rup. The mills, owing to numerous uncer- 
tainties, might buy to fill immediate needs and let the 
farmer or Government carry the load. The spot demand 
was slow. Mills are not buying freely. They have liberal 
stocks on hand and there is that uncertainty over the 
threatened textile strike. There was no improvement in 
weather conditions in the Western Belt. Light showers 
fell in Oklahoma and a few places in Arkansas. The drought 
continued in Texas. The Central and Eastern Belts had 
scattered showers. A cable from Bombay to the Exchange 
stated that the Indian Government had estimated the 
acreage at 12,985,000 against 14,031,000 last year, a re- 
duction of 7.5%. 

On the 23d inst. further generous rains in the Oklahoma 


. — region and their extension into northwest Texas 


failed to depress prices, indicating that the market was 
pretty well liquidated. Prices after a very slight early 
decline rallied and closed 6 to 10 points higher. Liverpool 
was better than due. Scattered liquidation in small lots 
was combined with light hedge sales and selling by the 
South. Buying by the trade and Live 1 absorbed the 
offerings. he weather map showed further heavy rains in 
arts of the Texas Panhandle, Oklahoma, Arkansas, the 
ower Mississippi Valley, Tennessee and Alabama. These 
rains were badly needed in the central and western portions 
of the belt and were heavy enough to break the prolonged 
drought, but it is not yet known whether or not they came in 
time to benefit the new crop much. The official weather 
details showed 8 stations in Texas, all in the northwestern 
section, had rainfall and at 3 of these stations it amounted 
to more than aninch. Eighteen stations out of 28 reporting 
in Oklahoma had rainfall, including 7 with more than an 
inch. The spot demand was again slow but the basis was 
firm. Chester C. Davis, AAA Administrator, was quoted 
as saying that it will not take long for the cotton loan pro- 
gram to get under way, but added that he expected there 
would be prompt selling of cotton from areas affected by the 
drought and that cotton tax exempt under the Bankhead 
Act will be marketed quickly. He expressed doubt that any 
great number of applications for loans would be made. To- 
day prices after early weakness because of rains in the 
western belt, rallied to close 9 to 11 points higher on buyi 
op the belief that the Government’s loan policy woul 
sustain prices regardless of outside developments. 





Staple Premiums 











60% of average of Differences between grades established 
+e for deliveries on contract Aug. 30 1934 
Aug. 30 1934. are the average quotations of the ten 
‘318 1 item markets designa by the Secretary of 
inch longer. Agriculture. 
15 42 |Middling Fair____...-- | NASR S F532. 1500 Mid. 
15 42 Strict Good Middling-.. do .....---.----- 59 do 
15 42 {Good Middling......-- TR, mena cibschieen ae do 
15 42 Strict Middling -.------ Oe eee ae 33 do 
3 ee ee 5520S 
12 35 |Strict Low Middling-... do .......------. . 40 off Mid 
11 32 |Low Middling....._--- ( Fppeasat aides Netste Bs 81 do 
*Strict Good Ordinary. do .....--.------ 1.31 do 
Ordinary......-- pe grerremtr ee: 17 do 
Good Middling . .-.-.---- W8..ccctsccnn 490n do 
Strict Middling - - -._--- >” @' cesibeces’ < 34 do 
cs ace Eee Wiper ces 01 do 
Strict Low Middling-.-. do do _..--.-... 39 oft do 
Low Middling . ......-- Os Sieuncau a 77 do 
14 40 Good Middling-...----- 06tes . ccnccoracene .280n do 
14 40 =‘|Strict Middling--.----- Pe es Even do 
12 -33 | ha GP ssscoensuiuee 40 off do 
*Strict Low Middling-.. do _....-.------ t free 
OE Mec caestes © GO sé ccckdvstncsos 1.31 do 
12 31 |Striet Good M __- Yellow Tinged ------- 02 off do 
12 31 |Good Middling......-- ORs. keke di 27 oft do 
12 30 |Striet Middling-- ...--- Oe.’ lenaeued 45 do 
*Middling......--.---- p+) Gil}: che cathes ‘81 do 
*Strict Low Middling... do do  -....... 1.28 do 
*Low Middling ..-.-.-.-.- Dae oo 1.70 do 
ll .29 Middling ..------ Light Yellow Stained.. .43 off do 
*Strict Middling - ...-.- do <. {82 do 
*Middling_.....------- io do do _-1.30 do 
Bel 29 |Good Middling......-- Yellow Stained.______ ‘79 oft do 
*Strict Middling--...-. do do -....--1. 26 ~do 
*Middling......------- ae ee 1.69 do 
-12 .30 Middling .....-.-- GD 6 ends .27 off do 
12 .30 | Strict Middling--..-.-- 0: aipitinda dcteaiaieeiecd 52 do 
*Middling._....-..---- pendence do 
Middiing....--- BlueStained_-.--.._- 82 off do 
*Strict ! {iddling...-.-- “Ser “lcs eeeerierts Y 28 do 
*Middltug_.....------- Me 170 do 











Not deliverable on future contract 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aue. 18 to Aug. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-_.-.....----.- 13.15 13.40 13.55 13.30 13.40 13.50 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Aug. 18. | Aug. 20. | Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. 
Aug.(1934) 
Range __ —j]—— enasicatee 
Closing _|12.92n 13.14n 13.29n 13.062 13.15" —_— ——— 
Range - _|12.96-12.96|——_ ——|13.25-13.25 
— 12.96 ——/13.18n 13.32n 13.08” 13.17n 13.27n 
2 --|13.06-13.25] 13.12-13.27/|13.28-13.40|13.15-13.33)13.12-13.26) 13.18-13.54 
wae 13.06-13.07)| 13.25-13.27|13.39-13.40) 13.15-13.16|13.24 ———|13.35-13.36 
or.— 
paioains - 13.13" 13.330 13.46n 13.23n 13.31n 13.42n 
ec .— 
.~-|13.21-13.39) 13.27-13.43) 13.43-13.54/ 13.30-13.46| 13.28-13.41/|13.33-13.54 
P (1938) 13.21-13.23| 13.41-13.43) 13.53-13.54/ 13.31-13.32|13.38 ———|13.49-13.50 
‘an. 
e _ .|13.26-13.41) 13.33-13.48) 13.50-13.60) 13.37-13.48]13.35-13.45|13.40-13.58 
—_ 13.26 ——/13.48 ——|13.60 ——/13.37 ——-|13.44 ——}13.53-13.55 
eS ee ee ee a. ee oe oS ee 
Closing .j——_- —« —|-——— | |e CO 
ar.— 
Range - _|13.40-13.54|13.46-13.60/ 13.60-13.74|13.48-13.64/ 13.46-13.56/13.49-13.69 
Closing -|13.40-13.41)13.59-13.60/ 13.71-13.74|13.49 ———|13.55 ———|13.65 —— 
Aprtl— 
Range__|—- S9s§ — | —- ——— | — | ——- | —— | ———- SC 
Closing .|—- S93§ —| — Ss — | ——- i — | ——- | ————-CC —- 
May— 
Range _.|13.47-13.60) 13.53-13.68) 13.69-13.80) 13.55-13.70| 13.54-13.65| 13.57-13.78 
Closing .|13.47 ——|13.68 ——|13.80 ——/13.55-13.56|13.65 ——j|13.75 —— 
June— 
Range_.|—- S9§s — | —- S| ——- | ———- i | ———- CC 1 —-— 
Closing _|——-  —_— | —- S| I ——- | ————- — | ————- — -— 
July— 
Range __|13.50-13.65|13.59-13.77| 13.77-13.89| 13.63-13.75| 13.63-13.71) 13.67-13.79 
Pe pate 13.50 ——|13.76-13.77|13.88-13.89|13.63 ——/|13.71 ——|13.81n 
ug.— 
Range..|——- _ ——|-———- —|-——- — 
Closing ._|——- ———!——- _— 
n Nominal. 


Range of future prices at New York for week ending 
Aug. 24 1934 and since trading began on each option: 























Option for— Range for Week. Range Stnce Beginning of Option. 
BR TR dcenpce dition tiites shbuia 10.94 Apr. 26 1934,12.38 Mar. 6 1934 
Sept. 1934__|12.96 Aug. 18|13.25 Aug. 24/11.35 Apr. 26 1934|13.46 Aug. 16 1934 
Oct. 1934__|13.06 Aug. 18/13.54 Aug. 24/10.05 Nov. 6 1933|13.84 Aug. 9 1934 
SE on cnn snes catiomading aiimen 11.14 Apr. 26 1934/13.21 July 20 1934 
Dee. 1934__|13.21 Aug. 18|13.54 Aug. 24/10.73 Dec. 27 1933|13.98 Aug. 9 1934 
Jan. 1935..|13.26 Aug. 18]13.58 Aug. 24|11.02 May 1 1934|14.03 Aug. 9 1934 
eb. ilcanche dbcinvelindad VeEnisbbtanh cébanecossetbantetan | aahbenee 
Mar. 1935.-|18.40 Aug. 18/1369 Aug. 24)11.13 May 1 1934)14.15 Aug. 9 1934 
pr. Wiibninaee gidtedibthadnd Bhosanlebeiein ee senna ane oe = sriniberte m & 
May 1935..|13.47 Aug. 18]13.78 Aug. 24/11.79 May 25 1934)14.23 Aug. 9 1934 
une ph odhe htheitkdiantddhé cibaontsadetinnth! deities btn bbeon. eaempoard 
July 1935__113.50 Aug. 18'13.79 Aug. 24113.04 July 26 1934|14.41 Aug. 9 1934 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 24— 











1934. 1933. 1932. 1931. 

Stock at Liv Rt Ae bales. 890,000 754,000 642,000 40,000 
Stock at Manchester____.__.___-_ 89, 107,000 145,000 155,000 

Total Great Britain. ........ 979,000 861,000 787,000 895,000 
Stock at Bremen... _......_. 399,000 474,000 305,000 315,000 
Stock at Havre................ 5,000 76,000 26, 363 ,000 
Stock at Rotterdam___________ ,000 23 ,000 20, 7,000 
Stock at Barcelona____________ 51,000 75, 66, 81,000 
Stock at Genoa__....._....._. 50,000 110,000 56, 39,000 
Stock at Venice and Mestre____- SOO i? 6 Bien Oo Gekbak*  “heped 
Stock at Wa olde de S000 awa ee* PARE & Gob ee 

Total Continental stocks______ 703,000 858,000 573,000 705,000 

Total European stocks. ___.___ 1,682,000 1,719,000 1,360,000 1,600,000 
India cotton afloat for Europe... 52,000 25,000 47, 63, 
American cotton afloat for Europe 108,000 269,000 192,00 46, 
Egypt. Brazil, &c.,afl'tforEurope 178,000 3,000 105,000 92,000 
Ss in Alexandria, Egypt. __-_- 179,000 263,000 66, 560, 
Stock in Bombay, India_._____-_ 000 00 
Stock in Ss 


0 768, ’ 
Re akssteaiwd 2,944,389 3,329,592 
6 1,109,002 1,269,523 , 
2,621 7,205 33,798 7,313 


Total visible supply---..-...- 6,594,148 7,307,596 7,561,913 6,435,141 


Of the above, totals of American and other descriptions are as follows: 
American— 


586 ,000 
2,746,023 
734,805 


ee ew ee ew ewe 














Liverpool stock.........- bales. 292,000 407,000 299,000 312,000 
Manchester stock............_. 41,90 60, é 54,000 
DE SOc naduavensmomnan S40. 0 |. wanda,  s8bnwe  webbene 
p RR ES ee 196: G00 Seated’ Saetes taeeee 
Other Continental stock________ 98 000 780,000 515,000 598,000 
American afloat for Europe---_- 108,000 269,000 192,000 46,000 
Ws Pre COCKE. oe de cal 2.372.901 2,944,389 3,329,592 2,746,023 
» Mteror stocks... .......ens 1,104,626 1,109,002 1,269,523 734,805 
EOS LAP dT - en die nd wie 2,621 7,205 33,798 7,313 
Totat American. ....<....<.<-. 4,489,148 5,576,596 5,721,913 4,498,141 
tere depos er Ses: 000 347,000 343,000 428,000 
WEPDODTWOOGR | co acccwcccscus 598, , , ’ 
Manchester stock. ...-.... 22. 48,000 47 ,000 62,000 101,000 
Sr Geen. . coon ccedkescancu See ‘“ahaase | adeban: .eeuaee 
pO eer ena SR... wenn: aoe: Jpeiaiet 
Other Continental stock. _._._.. 51,000 78,000 58,000 107,000 
ndian afloat for Europe________ 2,000 125,000 47,000 ,000 
E t, Brazil, &c., afloat_....._ 178,000 103,000 105,000 92,000 
Stock in Alexandria, Egypt...___ 179,000 263,000 466,000 560,000 
Stock in Bombay, India__-_-~ ~~ 915.000 768,000 759,000 586,000 
Total East India, &c_...._.__ 2,105,000 1,731,000 1,840,000 1,937,000 
Total American. _.......-.... 4,489,148 5,576,596 5,721,913 4,498,141 
Total visible supply_._..____- 6,594.148 7,307,596 7,561,913 6,435,141 
Middling upiands, 9 Ae Rg ab ne 5§.53d. 6.45d. 3.83d. 
Middling uplands, New Wea? -° 13 .50¢ 9.55¢c 65c. 7.15¢. 


50c. or <a 
Egypt, good Sakel, Liverpool_...  9.37d. 8.32d. 9.85d. 
h, fine, Li _ Sheproiaenia ‘49d. 4.59d. 6.00d. 3.29d. 
Pinnevelly, good, Liverpool mievetee 628d. 6.274. 6.224. 3.74d. 
Continental imports for past week have been 78,000 bales. 
The above figures for 1934 show a decrease from last 


7.054. 
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week of 57,857 bales, a loss of 713,448 bales from 1933, a 
decrease of 967,765 bales from 1932, and an increase of 
159,007 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





















































Movement to Aug. 24 1934. Movement to Aug. 25 1933. 
Towns. Recetpts. Shtp- Stocks 
ments.| Aug. 
Week. | Season. | Week.| 24. 
Ala., Birming’m 510 1,541 632) 8,44 
Eufaula ...- 275, 33. 158, 4,099 
Montgomery 445, 77 401, 22,179 
Selma... -- - 128) 66 215, 20,671 
Ark.,Blytheville 138) 23 2,080) 33,32 
Forest City... 11) 22 255, 9,478 
Helena ...-. 102) 28 396 10,702 
BeGRsdcnece 74, 491 415 9,523 
Jonesboro - . 65 268: 371, 4,473 
Little Rock - . 922) 1,710| 1,262, 29,084 
Newport. .-.- NE ee 255 9,068 
Pine Bluff. .- 673 860 1,833 16,956 
Walnut Ridge — 83 95, 5,287 
Ga., Albany... 562) 739 260; 8,453 
Athens...... 38) 553 250 48,441 
Atlanta... .- 2,780} 7,516) 4,044170,255 
A ----| 1,478 3,897, 2,971 107,636 
Columbus... 500) 2.8 700; 11,711 
Macon...... 37 127, 29,688 
, 1 8,351 
La., Shreveport; 1,411 1,491) 15,866 
Miss.Clarksdale 760) 1,299 14,675 
Columbus. .. 4 ; 9,080 
Greenwood - - 253) 26,969 
Jackson ..... aad 9,581 
Natchez ...-. che , aoe aoe 
Vicksburg - - . 4 3,355 
Yazoo City--. 22 6,471 
Mo., St. Louis_| 5,713) 10,329 
N.C.Greensb’ro 26) 18,879 
Oklahoma— 
15 towns* _ - 502) 36,454) 
8.C., Greenville 1.824) 84,621 
Tenn.,Memphis| 12,371 .702 
Texas, Abilene.|  ___-' iter Raemenes: 
Austin ..._.. 432 1,512 
Brenham. -.- 370 3,213 
Dallas -..-..- 3,663 
ee Sancta pe aa res 
Robstown.-..| 1,382 5,157 
San Antonio- 244 683 
Texarkana - - 21 8,303 66 
Waco......- 1,774 | 6,873 3,120, 4,493 
on Ree 
Total, 56 towns’ 36,1001 90,9391 49,917 1104626 34,4541 102,299 





* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 12,955 bales and are to-night 
4,376 bales less than at the same period last year. The 


receipts at all the towns have been 1,646 bales more than 
the same week last year. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
Aug. 24 for each of the past 32 years have been as follows: 


1934 -..-.- 13.50c.|1926 -.--- 19.00c.|1918 -...- 35.15¢.|1910 -_.-- 16.45¢ 
933 -..-- 9.30¢ 1 eS 23 .65c.}1917 -..-- 23. 1909 -.-.- 12.75c. 
i 8.30c.|1924 -_..- 27 .60c.|1916 ----- 15.20c.|1908 --.-- 9.90c. 
|) or 7 .05c.|1923 -...- 25.45¢e.|1915 -..-- 9.3 1907 --..-13.35c. 
1930 -..-- 11.25c.|1922 -..-- 22.70c.}1914 --..- nt eh wo aes 9. 

1929 -..-.- 18.70c.|1921 ..-..- 14.15¢.|1913 -...- 12.30c./1905 ----- 11.20c 
ene 19.1 1920 .....33.50c.|1912 ..... 11.70c.| 1904 -.... 11.20¢ 
O87. ..>- 21.70c.|1919 -.... 32.15¢.|1911 -...- 12.70c.|1903 --.-- 12.75¢ 


Market and Sales at New York. 

The tota! sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 























closed on same day. 
Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. |Conir’ct; Total. 

Saturday ._._|Steady, 15 pts. dec.|Easy -_._...-- 700 ayers o 700 
Monday ..-/Quiet, 25 pts. adv_-_|Very steady --- ae ee spss i twee 
Tuesday .._|Quiet, 15 pts. adv__|Very steady --- anwe jb AS tien 
Wednesday -_|Quiet, 25 pts. dec. ._|Barely steady - - baw Lae baie 
Thursday - uiet, 10 pts. adv._|Steady-_..-.-- Fae DOA avaeniete 
Friday ----- uiet, 10 pts. adv_-_|Steady...--.-_-- NA eS ae wane 
Dates WHS tis eck bens ccccesdneisebbbeseetoute 700 at 700 
ee Oe eres i ea 6,755 osed 6,755 











Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 

















for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1934-———— 1933 
Aug. 24— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
COCA. vis cakicwainess didi 6,605 12,169 3,560 8,397 
Via Mounds, &c.......-.-----.- 1,800 4,37 etal! weed 
Vis, eee IONE. nie eeccceduad Live: Nlkdebew 6 minite, tv 
Wit SEED, diss ciontinnandbee 211 5 235 1,011 
Via Virginia points------------ 4,741 13,350 3,722 13,243 
Via other routes, &c..........-- 4,000 16,195 3,121 12,121 
Total gross overland._...--.-..- 17,357 46,642 10,638 34,772 
Deduct Shi ts— 
Overland to N. Y., Boston, &c.. 1,641 2,750 722 2,977 
Bewteen interior towns....-.--.-- 228 663 201 886 
Inland, &c., from South..-.-.-.---. 2,213 4,782 1,573 10,764 
Total to be deducted__._--.-- 4,082 8,915 2,496 14,627 
Leaving total net overland *_..13,275 38,447 8,142 20,145 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,275 bales, against 8,142 bales for 
the week last year, and that for the season to date the 
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aggregate net overland exhibits an increase 
of 18,302 bales. 


Financial 


over a@ year ago 

















193 4---—— 1933— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1l. Week. Aug.1. 
Receipts at to Aug. 24.._.-. 71,884 194,831 142,921 356,894 
Net overland to Aue. | Sn 13,275 38,447 > 20,145 
Southern consumption to Aug. 24. 78,000 276,000 125,000 450,000 
Total marketed. -..___.....--.- 163,159 509,278 276,063 039 
Interior stocks in excess_.._...-_- *12,955 *48,111 *21,071 *82,842 
Came into sight during week _- - -- 150,206 020s trace CS eee 
Total in sight Aug. 24______-- abies 461,167 pao 744,197 
North. spinn’s’ takings to Aug. 24 20,123 56,289 19,577 55,795 





* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
po ee SF , eee ee PE Li ishakwsthabis avocose du 485 ,806 
3 je 2 eee bas i densstbens oneowned 478,494 
1930—Aug. 29.......------ REED (Eee etiboscouddonnrescanwe 932,655 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended - 
Aug. 24. Saturday.; Monday. Tuesday.; Wed'day.\Thursd’y.| Friday. 

Galveston --.-...- 13.05 13.25 13.40 13.20 13.25 13.40 
New Orleans_.-| 13.06 13.25 13.35 13.13 13.30 13.42 
Mobile....----| 12.91 13.10 13.24 13.00 13.09 13.20 
Savannah ------ 13.02 3.20 13.35 13.11 13.19 .30 
“PRE ES 13.00 13.20 13.33 13.10 13.20 13.30 
Montgomery..-| 12.65 12.85 13.00 12.75 12.85 12.95 
wmeuste .....s. 13.06 13.26 13.39 13.15 13.24 13.35 
Memphis - - - --- 12.75 12.95 13.10 12.85 13.00 13.10 
Houston - - - -- -- 13.10 13.30 13.45 13.20 13.35 13.45 
Little Rock....| 12.70 12.90 13.04 12.80 12.90 13.00 
PSS 12.80 13.00 13.10 13.90 13.95 13.10 

Fort Worth _ - - 12.80 13.00 13.10 12.90 12.95 13.10 




















New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 18. | Aug. 20. | Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. 
Aug.(1934)|——-  -——- | ——- | ———-  ————- —————- Ss > ———- 
September |——- _ —-——-|—_-_ §-—_- | —- > > | ——- SO > ———-—CC 
October ..|13.06 —— |13.23-13.25|13.35 ——-|13.13 ——/13.20 ———|13.32-13.33 
November |—- ) —-——_|—-__ -—_|[——-— -—_-||—-——— ——- |——-_ ——_— | -———-— 
December _|13.21-13.22/13.39-13.41|13.50 ———/13.28-13.29|13.36 ———|13.47-13.48 
Jan. (1935)|13.26 Bid.j/1943 Bid.|13.54-13.56|13.34 ——-|13.41 Bid|13.52 bid 
February .|—_- )S—§—_-|—- —— | ——-  —— ———- 57h —-  — 
March....|13.36 Bid.|13.58 ——|13.67 ——|13.43 Bid.|13.51 Bid.|/13.62 —— 
April..... —$ | | —_ |-——_—_- ——_ 
Ml ees as 13.44-13.46)13.63 Bid.|13.74 Bid.|13.50 Bid.j13.58 Bid.|13.70 bid 
. eee —_—=— | ——- SO —S 9s ——_|—- Ss —— |——_- — 
we | hai gill 13.49 Bid |.13.68 Bid.|13.80 Bid.|13.56 Bid.|13.64 Bid.|13.76 bid 

‘one— 

Spot ....-. Steady. Steady. Steady. Steady. Steady. Steady 
Options...|Barely stdy'Very stdy.' Steady. Steady. Steady. Steady 





Activity in the Cotton Spinning Industry for July 
1934.—The Bureau of the Census announced on Aug. 21 
that, according to preliminary figures, 30,937,816 cotton 
spinning spindles were in place in the United States on July 31 
1934, of which 24,417,682 were operated at some time during 
the month, compared with 24,690,312 for June, 25,891,366 
for May, 26,450,750 for April, 26,503,876 for March, 26,- 
355,498 for February, and 26,085,300 for July 1933. The 
Cotton Code limits the hours of employment and of pro- 
ductive machinery. However, in order that the statistics 
may be comparable with those for earlier months and years, 
the same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during July 1934, at 74.3% 
capacity. This percentage compares with 72.7 for June, 
98.2 for May, 104.5 for April, 102.9 for March, 101.5 for 
February, and 117.5 for July, 1933. The average number 
of active spindle hours per spindle in place for the month 
was 167. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle hours, 
and the average hours per spindle in place, by States, are 
shown in the following statement. 

















Active Sptndle-Hours 
Spinning Sptndles. for July. 
In Place Active Dur- Average per 
July 31. tng July. Total. Spindle in Place. 
United States....... 30,937,816 | 24,417,682 | 5,151,979,342 167 
Cotton-growing States} 19,326,462 | 17,127,942 | 3,848,385,222 199 
New England States_| 10,582,294 ,638,922 | 1,199,698,179 113 
All other States....- ,029,060 650,818 103,895,941 101 
Alabama........... 1,924,152 1,755,048 333,269,320 173 
Connecticut......... 956,768 737,108 118,931,499 124 
CE Ecbsdacranece 3,390,608 2,960,7 687,280,722 203 
Maine. 996,168 637,570 103,008,435 103 
3,553,1 642,698,784 113 
178,188 38,480,768 170 
743,112 147,564,501 132 
58, 34,550,923 64 
5,241,794 | 1,104,917,376 180 
133,662 179,269,680 106 
5,414,320 | 1,330,385,710 230 
541,900 131,163,619 203 
227,412 41,595,238 152 
631,796 140 602,258 215 
602,956 118,260,509 133 




















Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1933-34.—The 
| vr orryl report for the several items of the supply and 

tribution of cotton in the United States for the 12 months 


ended Jul 
Census at 


31 1934, as reported by the Bureau of the 
ashington, is presented in the following tabular 
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statements. Number I shows the principal items of supply 
and distribution, Number II the comparative figures of 
stocks held on July 31 1933 and 1934, and Number III 
further details concerning the supply and the distribution. 
The quantities are given in running bales, except that 
round bales are counted as half bales and foreign cotton in 
equivalent 500-pound bales. Linters are not included. 


I.—COTTON GINNED, 
DESTROYED IN THE ‘UNITED STATES FOR 
ENDED JULY 31 1934—BALES. 

Ginnings from Aug. 1 1933 to July 31 1934 

Imports 


IMPORTED, EXPORTED, CONSUMED, AND 
12 MONTHS 


THE 





II.—STOCKS OF COTTON IN THE UNITED STATES JULY 31 
1933 AND 1934—BALES. 





1934. 1933. 
In consuming establishments-_-.........._._..._.....- 1,230,369 1,348,236 
In public storage and at compresses_....._._.___...... 5,565,1 5,736,398 
E here (partially estimated).a_.................-.. 950,000 1,080,000 
TO, ddcwccctnks attedd centile on céwenionde 7,745,509 8,164,634 


III.—SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS ENDED 
JULY 31 1934—BALES. 

Supply— 

Stocks on hand Aug. 1 1933, total 
In consuming establishments. -............_...---- 
In public storage and at compresses. -..._.......-- 
Elsewhere (partially estimated)_a__...........--.-.. 

Imports (no allowance for receipts not declared and 
lg ES ELLE Ee 

Ginnings during 12 months, total__..........._..---. 
Crop of 1933 after July 31 1933 
Crop of 1934 to Aug. 1 1934 


8,164,634 


148,115 
12,592,552 


99,787 


Be CEE pcb sennddandenditbbatios concen 
Distrtbutton— 
Net exports (total less 3,116 re-imports, year ended June) 
CE ditvedctnoatnintishewitehintbnawnnonnene 
Destroyed (ginned cotton) -..................-..---.- 
Stocks on hand July 31 1934, total 
In consuming establishments ---................--- 
In public storage and at compresses. ..........--.- 
Elsewhere (partially estimated) .a_.............-.- 


RE GR yo irk dh kbdoddbdcdoccccescviccnsenenvc 
Excess of distribution over supply_b._...........---- ’ 


a Includes cotton for export, on shipboard but not cleared; cotton coastwise; 
cotton in transit to ports, interior towns, and mills; cotton on farms, &c. b Due 
principally to the inclusion in all distribution items of the “‘city crop,’’ which con- 
sists of rebaled samples and pickings from cotton damaged by fire and weather. 

Note.—Foreign cottons included in above items are 146,859 bales consumed; 
83,546 on hand Aug. 1 1933, and 96,106 on hand July 31 1934. 


SUPPLY AND DISTRIBUTION STATISTICS FOR LINTERS. 
(Not Included in Cotton Statistics Above.) 

Stocks of linters Aug. 1 1933 were 444,211 running bales; production during 12 
months ended July 31 1934, 800,178; exports, 169,076; consumption, 757,985; 
destroyed, 20,000, and stocks July 31 1934, 349,117. 

Indicated Cotton Supply in United States According 
to New York Cotton Exchange Below Pre-depression 
Levels.—The indicated supply of all cottons in the United 
States for the current season is much smaller than in any 
recent season, and is about 1,000,000 bales below the aver- 
age supply prior to the beginning of the depression, accord- 
ing to a report issued Aug. 20 by the New York Cotton 
Exchange rvice. A distribution by co sumption and 
exports during this season of the same size as last season’s 
distribution would bring the stock of cotton in the United 
States at the end of next July down to a total much smaller 
than in any recent season, the Exchange Service indicated, 
while a distribution of the same size as the pre-depression 
average would result in a smaller than normal end-season 
stock. The Exchange Service further said: 


The indicated domestic supply of all cottons for this season is 17,013,000 
bales. It is computed by add the August cotton crop estimate, con- 
verted to running bales on the basis of average bale weights in the past 
five years, to the stock of all growths in the United States on Aug. l, 
and making allowance for imports and city cr accumulations. The 
indicated supply for this season com with 21,039,000 bales last year, 
22,757,000 two seasons ago, 23,360, three seasons ago, and 18,481,000 
four seasons ago. In the five seasons from 1924-25 through 1928-29, 
the domestic supply averaged 18,082,000 bales. 

The distribution of cotton in the United States last season b 

consumption, and destruction was 13,923,000 bales, com 
bales ceperess.. 5,701,000 bales consumed, and 40, 
If the distribution this season is no larger than last season, the s of 
all kinds of cotton in the United States at the end of this season would 
be 3,720,000 bales, as compared with 7,746,000 at the end of last season, 
and, if the distribution is equal to the pre-depression average of 15,329,000 
bales, the end-season stock would total 1,684.000 bales. 


Cotton Ginned from Crop of 1934 Prior to Aug. 16.— 
The Census report issued on Aug. 23, compiled from the 
individual returns of the ginners, shows 353,888 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1934 prior to Aug. 16, 
compared with 459,528 bales from the crop of 1933, 251,451 
bales from the crop of 1932, 90,608 bales from the crop of 
1931, 572,810 bales from the crop of 1930, and 304,771 
bales from the crop of 1929, and with 279,568 bales from the 
crop of 1928. Below is the report in full: 

REPORT ON COTTON GINNING. 


Number of bales of cotton ginned from the growth of 1934 prior to Aug. 16 
1934, and comparative statistics to corresponding date in 1933 and 1932 r 


20,905,301 


7,531,299 
5,700,558 


40, 
7,745,509 


21,017,366 
11 

















Running Bales 
(Counting Round as Half Bales and Excluding Linters) 
a 1934. 1933. 1932. 

Alabama. .....--- 2,612 5.775 783 
7 Wioinnyaeen ey 2,850 1 5 
| D ~obiaeenpbcd 581 211 
Cer tat, tose 12.438 44,973 7,467 
ee ei a ie 
oo glace 330.395 405,092 241,298 
All other States-_--.- 815 1.798 90 
United States__.|  *353.888 *459,528 #251.451 











* ‘ bales of the crop of 1934 prior to Aug. 1, which 
was premmren | My ihe eupply for the season of 1 -34, compared with 171,254 
and 71,063 bales of crops of 1933 and 1932. 
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The statistics in this r 


include 4, ound fi 4, 9, 
for 1933 and 3.619 for 1952. seshechyier een eSpace orsewetgld 
The statistics for 1934 in this report are sub. to revision when checked 
against the individual returns of the ginners transmitted by mail. 
Consumption, Stocks, Imports and Exports—Unitcd States. 
Cotton consumed oes the month of July 1934 amounted to 359,372 


establishments on July 31 was 1,230,- 
369 bales, and in public storages and at com 5,565,140 bales. The 


number of active consuming cotton spindles for the month was 24,417,682. 
The total imports for the month of July 1934 were 10,893 bales and the 
exports of domestic cotton, excluding linters, were 305,820 bales. 


World Statistics. 
The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,193.000 bales t 


, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
nited States) for 


the consumption of cotton (exclusive of linters in the 

the year ending July 31 1933 was 24,986,000 bales. The total number ©” 

spinning cotton spindles, both active and idle, is about 158,000,000. 

Farmers Participating in 1934 Cotton Production 
Adjustment Program Received $38,114,246 Up to 
Aug. 16, AAA Announces. 

Rental payments to cotton farmers co-operating in the 
1934 acreage adjustment program totaled $38,114,245.55 
on Aug. 16 1934, the last date on which a county-by-county 
compilation was made, the Agricultural Adjustment Ad- 
ministration announced Aug. 27. This money, paid out 
in 1,039,125 checks, is part of the first rental payment of 
approximately $50,000,000 which is now being made to 
cotton farmers, the Administration said. It continued: 

As soon as it is completed and compliance with the cotton acreage re- 
duction contract has been certified, payment of a second instalment of 
$50,000,000 will begin. In addition to approximately $100,000,000 
in rental payments, cotton farmers next December will receive a parity 
Payment totaling approximately $25,000,000. 


The following table shows the number of cotton rental checks and the 
amount of money sent to States as of Aug. 16 1934: 





State— No. of Checks. Amount. 
Ps an pepe echesasoe vlan 130,405 $3 634,315.99 
(Sic agen, Speaceda II pnd Ceara tet) .367 247 ,698.29 

SE int ecm mute « = fern ae o =e 95,482 3,712,610.56 
ID vy ay ws atts Gaia th ceed os dy teen cn cl ,062 405,216.99 

IS ciate oer ge ve poe 20 Sanaa oheaeanceree ania 5,935 96,224.03 

ON dia biel iis on aaa 104,973 3,428 ,608.35 
SIT 56:vas-mp ty ao ah soe de to wo ts ce oo = PR 290 21,338.15 
Lo cso sk > sks sb oko mpees ae ,446 2,121,618.83 
petemestpnt als Oda onc nani 92,262 4,159,563 .64 
DE. cc c6 sndaaeecane ck agen +320 575,161.81 
DE DEED. ccncactaacnccmane ,064 228,816.01 
North Carolina ..........-.--.. 67 .228 1,936 ,320.28 
i ns Salnicd Gadde sacow 81,201 2,165,536 .56 
SEE Aye 1,243 2,472,231.11 
RS ee ae 36,595 1,268 ,992.04 

: IESE ee ere e Ba 278,020 11,562,394 .66 
NON is apse tee svn a tv 0k lala andi os cohe +23 77,598.25 
UNI io ince gis Riss aol ak wei ans ee ae 1,039,125 $38,114,245.55 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that in the Atlantic States the 
weather continued mostly favorable. Progress of the cotton 
crop has been fair to good in this section although in the 
Central States the progress varied from heavy deterioration 
in the drier parts of Arkansas and Louisiana to good in some 
other states. 

Tezas.—Cotton condition improved in the coastal sections 
of this State but is deteriorating in the interior except possibly 
in some river bottom fields. 





Rain. Rainfall Thermometer————— 

Galveston, Tex..........- lday 0.03in. high 90 low 81 mean 86 
SE DE oc cdawueccen 2days 1.12in. high 100 low 58 mean 79 
Py ee ere gh low 74 mean 86 
Pb ER Aa RS lday 0O.0lin. high 102 low 72 mean 87 
ig Ree y igh low 74 mean 86 
Brownsville, Tex. ........- lday 0.04in. high 92 low 76 mean 84 
Corpus, Christi, Tex... ....- dry high 92 low 78 mean 85 
SS BE. ance cusen wee dry high 100 low 78 mean 8} 
Del Rio, Tex... .------- dry high 98 low 76 mean 87 
Re, RANE im attinine wate dry high 1 low 70 mean 85 
Henrietta, Tex_.....------ lday 0.22in. high108 low 72 mean 90 
Kerrville, Tex.......----- dry igh 100 low68 mean 84 
ND 5: Ea de os bo cs ams em st ines dry high 106 low 68 mean 87 
Longview, Tex.-..-.---.--- dry high 104 low 74 mean 89 
SE FE. Sic bchadicne dry high 104 low 74 mean 89 
Nacogdoches, Tex... dry h 98 low72 mean 85 
ls sccm wosuece dry high 100 low 74 mean 87 
PE, Diese psuwsawswtdlane dry high 102 low 76 mean 89 
San Antonio, Tex... .... dry high 100 low 74 mean 87 
- EERE A dry high 102 low72 mean 87 
Weatherford, Tex__.._---. dry igh 104 low 74 mean 89 
Oklahoma City, Okla. -_ -- 3days 5.42in. high 106 low 66 mean 86 
DE no wamietannd h105 low 76 mean 91 
Fort Smith, Ark. ........-- 3days 1.04in. high106 low68 mean 87 
Little Rock, Ark.......... 3days 0.32in. high 104 low72 mean 88 
Pane Deuks, BIE. cc caadconce day .38in. high114 low 73 mean 89 
AIGARGES., 1B. wcccccaccce day 17in. high low 74 mean 85 
DE Ecc neccswswon sae 2days 0.37in. high 97 low67 mean 82 
New Orleans, La__.--.---- days 4.01 in. gh low 76 mean 84 
: CG) DO iii adcin bine dry high 101 low 78 mean 90 
Meridian, Miss_-_____.---- 3days 1.32 in. h 94 low70 mean 82 
Vicksburg, Miss_........-- lday 1.08in. high 94 low70 mean 82 
Mobile, Ala_.__...--.-.-- 4days 3.52in. high 93 low73 mean 83 
Birmingham, Ala__.......- 3days 4.34in. high 92 low70 mean 81 
Montgomery, Ala... - 4days 0.86in. high 94 low72 mean 83 
acksonville, Fla_......  - da 1.29in. high 94 low 74 mean 84 
EE, BOR ns ocuccddbncus 4days 0.26in. high 88 low 74 mean 81 
5.16in. high 90 low72 mean 81 

0.20in. high 92 low 76 mean 84 

0.05in. high 96 low 74 mean 85 

1.80in. high 93 low 70 mean 82 

0.64in. high 90 low72 mean 81 

1.08 in. high 96 iow 74 mean 85 

0.05 in. h 96 low 70 mean 83 

0.36 in. h 94 low74 mean 84 

2.18in. high 97 low 69 mean 83 

high 96 low 70 mean 83 

5.99 in. high 93 low 70 mean 82 

0.18in. high 86 low64 mean 75 

2.87in. high 96 low 66 mean 79 

2.63in. high 96 low 72 mean 84 

0.40in. high 94 low 64 mean 79 

0.67in. high 95 low 59 mean 77 

3.16in. high 92 low 70 mean 81 

1.94in. high 99 low 66 mean 81 

; 3days 0.22in. high 92 low72 mean 82 
Nashville, Tenn...-......- 4days 0.20 in. h 88 low60 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
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Aug. 241934. Aug. 25 1933. 
Feet. Feet. 
New Orleans... __- Above zero of gauge. 2 2. 
Memphis....--...._- Above zero of gauge-_ 7.0 6.0 
Nashville. -......__. Abexe zero = gauge. +7 73 
Shreveport -_-....____ ve zero of gauge. ‘ f 
Vicksburg ........_.. Above zero of ue. 4.6 10.1 


Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and yg berccr gan $= report covering cotton crop conditions 
in the erent sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
Aug. 20, in full below: weird 


West Texas. 

Abilene (Taylor County).—No change in condition of crop. Any change 
pa | oo al aod + + goal can’t get any worse. Will make some cotton, but 

Haskell (Haskell County) .—Conditions are wing worse daily, some 

ers t their cattle in cotton fields. It looks now as though half 
of county will have to be taken care of by some form ofrelief. Conservative 
e are making estimates as low as 5,000 bales. 
Lubbock (Lubbock County, .— All cotton is a failure here. 

Stamford (Jones County).—Crop possibilities are dwindling each day. 
Plenty of rain would still make some cotton and feed crops, that will not 
be made without rain. 

North Texas. 


Clarksville (Red River County) .—Cotton is still deteriorating, picking is 
general, and about 500 bales have been ginned in this county up to this date, 
with ony about 20 bales being sold. Crop estimated at this time 18,000 
bales. here has been no rainfall this past week, and still no signs of in- 


Commerce (Hunt County) .—Deterioration continues. Picking general and 
making rapid progress, a good deal being snapped. Staple from %-inch 
to 15-16-inch. A good soaking rain might result in top crop on heavy land, 
but plant on grey land too far gone to be benefitted by moisture. Farmers 
are getting $40 a ton for their seed. Pickers gett 75c. per 100 lbs. 
50% of exemption certificates are now available. 

).—Weather still continues very hot and dry. 
is not putting on any additional fruit at all 
Farmers are all picking and quite a few have 
gone over theirs the first time. Will take around four or five acres 
to make a bale on the average farm. Pros are very dull here for any- 
thing like the crop we made last season. owever, if we should get a good 
rain it might be possible the farmers would make more than they now 
anticipate. There have been around 425 bales ginned in this town with 
cotton still coming in. 

Paris (Lamar County) .—Still in need of rain. Had small shower this 
week, but not enough to do much good. Picking is well under way, and 
all cotton has quit fruiting. 

Terrell (Kaufman County) .—There has been very little change in the crop 
conditions during the t week. There is still no relief from the hot dry 
weather, and cotton is nning to open fast. On the light land where the 
Plant is so small it is burning badly, and it is probably too late for a rain 
to do much good. However, on the better land, it has put down a good 
tap-root and is feedi on the sub-soil moisture and is looking better. 


There is still no insect damage. 
y).—With continued hot dry weather crop 
Picking will 


small an 
due to the lack of moisture. 


Wills Point (Van Zandt Cou 
outlook unchanged from last week. be in full swing next week. 
Script covering one-half allotment expected Monday. 


Central Texas. 


Ennis (Ellis County) .—The crop in this section is still deteriorating and 
will continue to do so unless we get a big eral rain which would improve 
the staple and increase the production. he bolis are opening fast and is 

ed almost as fast as it is picked, and there is about one-third of 
the crop ginned to date. The staple is shorter than usual, and very little 
selling as the farmers have no certificates and will not get their regular 
allotment for some time. The county will raise about 48, bales against 
the allotment of 67,920 bales. 

Hillsboro (Hill County).—Last rain of _ consequence April 6, or 135 
days. With these conditions prevailing will be impossible to make our 
allotment of 55,000 bales. We estimate 40,000 the maximum yield at the 
present time, but with a soaking rain some fields would make more. Staple 
not = to last season. Considerable cotton ginned, but none selling account 
Bankhead law complications. 

Taylor (Williamson County).—Conditions continue to point to about 
56,000 bales, which is the allotment for this county. Picking is well under 
way with about 25% ed, very little selling. it is the opinion of the 
writer that rains at t time would do more harm than g . The leaf- 
worms which threatened to give trouble ten days ago are now well under 
control, but with rains they would reap in larger numbers. 

Waco (McLennan County).—No relief whatever in this section so far as 
rain is concerned, and the heat has been terrific. In all parts of the section 
cotton has opened and it is doubtful if a rain would do us any good any 
more as far as cotton is concerned. heavy rain of three or four inches 
would stop the cotton from oars, prematurely and would mature the 
bolls more, but on the other hand, it would also hurt the grades of the 
cotton that is open now. It is remarkable to observe how the cotton cro 
has withstood the terrific heat and drought. The good blackland wi 
produce a fair crop, whereas, of course, the light land will be more or less 
a failure. Guesses on the Big of this county, which under the 
allotment can produce 42, bales, vary widely, and it is estimated at 
anywhere from 25,000 bales to the above allotment of 42,000 bales. Our 
own guess would be between 30,000 to 35,000 bales. 


OKLAHOMA. 

Mangum (Greer County) .—Past week was another of very high tempera- 
tures. Around 50% of cotton held up fairly well by fruiting slightly, while 
remainder went from d to worse. It is remarkable how cotton 
retained life when entire orchards of trees have shriveled and died. Cotton 
made some favorable progress to the north in Beckham County where they 
had showers early in week—could make half crop Elk City territory— 
balance very uncertain but looks pitiful just now. 


ARKANSAS. 

Ashdown (Little River County).—Weather continues dry, tempera 
high with hot winds all past week. Cotton opening rapidly and some 
ginning past week—none sell account delay in exemption 
certificates required under Ba: Act. Rain would be in 
mat bolls and preventing premature opening but even with rain would 

if this section would make allotment. 

Conway (Faulkner County).—Cotton has continued to deteriorate the 

two weeks—practically all of it has quit blooming and has shed all 
ut the earliest bolls and more than half of these are o . This will be 
the smallest crop this county ever made. Some fields not yield enough 


to ty ee. 
ittle (Pulaski County).—A few scattered showers during soe pees 
week have benefitted several counties in the State but generally s g 
the drought is still on. Good soaking rains would help most sections. 
During the past few days the temperatures have fallen some. Cotton is 
beginning to open in most sections and we look for quite a little movement 
in two weeks. Local opinion is that Arkansas will make Government allot- 


ment. 
Pine Bluff ilefforen County) .—Rains have fallen on all sides of us but 
none at Pine Bluff since June 17. The high temperature since July 15 has 
really burned cotton on light land, also caused much premature opening. 
under full headway Sept. 10. We thought Arkansas would gin more than 
her quota—unless we get general rains this month she will not. The 
The vernment tags are slow coming in, this delays the ginning and the 
movement. The cotton pens and gins are filling up with seed cotton. 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week | Recetpts at Ports. Stocks at Intertor Towns. Receipts from Plantations 
Ended 

1934. ; 1933. | 1932. | 1934. | 1933. 1932. | 1934. | 1933. | 1932. 
May— 
P 18__| 34,486 79, om 54, 9671, 378, 2691 566, 9591, 554, 722 8,501; 22 275 21,584 
une— | 
1_.| 33,148) 88,978, 64,258 1,351, 4011, 521, 226 1, 526, 180 6,280 43,245 37,716 
8...) 34, as) 86,064 30,591 1,312, 579 1,472,208 1,497,91 Nil) 43,046 2,326 
15__| 34,833) 72,682) 24,783 1,284,1 1,442,027 1,476, 6,431 36,501 3,473 
baal 47,623 60,353, 40,793 1,262,078 1,392 ,v03 1,450,054 25,524 10,929 14,242 
iy sates: 75,9 a ee ee 1,430,563, 33,7 | 27,035 25,367 
July | 
6..| 50,199 80,277, 34,435 1,222,383 1.310.456 1,409,172) 35, 47,049 13,044 
13._| 34,622) 82,935 31,295 1,203,873 1,283,311|1,388,864 16,112 55,790 10,987 
20...) 51, 435 125,404 31,530 1,179,660 1,255,569 1,361,854 27, 222 97,662 4,520 
27..| 5O, 608, 103 031) 62,468 cape TD ga 270 35, aad 64,451 52,884 
Aug.--| | 
3..| 62, 636 96, 563, 98,638 1,145,796 1,177,653 1,332,994 43,693, 57,227, 79,362 
10..| 55,632 77,524 75,602 1,128,283 1,151,524.1,313,467) 38,11 51,108 56,075 
17... 50,645 103, ‘437 85,716 1,117,581 1,130,073 1,293,783) 39, 82,275 66,022 
24_. 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929121,850 86,882 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 146,720 bales; in 
1933 were 274,054 bales and in 1932 were 228, 326 bales. (2) 
That, although the receipts at the outports the past week 
were 71,884 bales, the actual movement from plantations 
was 58, 929 bales, stock at interior towns having decreased 
12,955 ‘bales during the week. Last year receipts from the 
plantations for the week were 121,850 bales and for 1932 
they were 86,882 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings. 1934. 1933. 
Week an ason. 
Week. Season. Week. Season. 
Visible supply Aug. 17------ 6,652,005, -_-_-- 7,820,083} -...--. 
Visible supply Aug. 1------| —------ 6,879,719} ------ 7,632,242 
American in sight to Aug. 24. 150,204] ‘461,167 254,992 44,197 
Bombay receipts to Aug. 23 - - 24,000 88,000 14,000 54,000 
Other pale, shi ‘ts to Aug. 23 12,000 26,000 14,000 68,000 
Alexandria pts to Aug. 22 800 ce PP ee ,060 
Other supply to Aug. 22 *b__ 11,000 35,000 12,000 40,000 

















| Se we supply wowencwenoen- 6,850,009] 7,491,086| 7,615,025) 8,539,439 

uct— 

Visible supply Aug. 24.----- 6,594,148) 6,594,148) 7,307,596) 7,307,596 

Total takings to Aug. 24-a--- 255,861) 896,938) 307,429) 1,231,843 
Of which American - - - ~~~ - 177,061} 666,738) 274,429) 1,009,843 
Of which other ---...--.--- 78,8001 230,200 33,0001 222, 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 = total estimated consumption by 
Southern mills, 276,000 bales in Ps. and 450,000 bales in 1933—takings 
not a available—and the a ned an amounts taken by Northern and 
390.23 "bales nners, 620,938 bales in 1934 =< 781,843 bales in 1933, of which 
38 3 and 559,843 bales Am 


a or Caatiiis Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
Pee for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 









































1934. 1933. 1932. 
Aug. 23. 
Recetpts at— Since Since Since 
Week, | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PTE Oe ! 24,000! 88,000! 14,000! 54,0001 22,000! 50,000 
For the Week. Sine August 1. 
Exports 
Srom— Great | | Contt- Japan &, Great Contt- Japan & | 
Brttain.| nent. China. | Total. | Britain. | nent. China, | Total 

Bombay— | | | 

== atin 5,000; 21 ,000) 26,000 2,000 10,000 66,000 78,000 

| ee 3,000, 13,000, 4, 000, 20,000 3,000 000 §=—624,000, 53,000 

EE is cn ektnen aber 2/000, 17,000, 19,000 2,000 6,000 33,000 41,000 
Other India— | 

aS 1,000, 11,000, ----| 12,000 3,000, 23,000) ..-... 26,000 

1933 ..... 2,000, 12,000 ----/ 14,000 21,000 47,000 ...... 68,000 

1932. ~~~ ----| 5,000! -.--| 5,000} 8,000} 17,000, ------ 25,000 
Total all— | | 

1934..... 1,000; 16,600 21 ,000) 38,000 5,000, 33,000 66,000, 104,000 

1933..... 5,000, 25,000, 4,000 34,000; 24,000 73,000) 24,000, 121,000 

1932_... nee 7,000 17,000; 24,000 10,000 23 ‘000! 33,000' 66,000 





According to the foregoing, Bombay 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from tl Gia orts record an increase 
of "4, 000 bales during the week, and since Aug. 1 show a 
decrease of 17 ,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


appears to show an 
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Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1934. 1933. 
8% Lbs. Shtrt- , Cotton 8% Lbs. Shirt- Cotton 
32s Cop ings, Common |Middl’gi 323 Cop ings, Common |Middi'g 
‘wist. to Finest. Upl'ds.| Tirtst. to Finest. Upl ds. 
d s.d S 4 d. d s. d. 8. d. d. 
May— 
; 25...-| 94% @10%|92 @94 6.20|9 @10%|85 @90 6.07 
une— 
1....| 9%@10%| 92 @94 6.26 | 9% @10%| 87 @92 6.37 
8....| 94@11K%|92 @94 6.56 | 9% @10%| 87 @91 .12 
16...-|10 @11%|/92 @94 6.61 | 9%@10%| 87 @91 6.18 
22....110 @1i14%|92 @94 6.69 | 9% @10%| 87 @91 6.18 
P Procos 10K%@11%| 92 @94 6.84 | 9%@10%| 87 @91 6.38 
uly— 
6....|104@11%|92 @94 6.66 | 9%@10%| 87 @91 6.40 
13..../10%@11%|92 @94 6.99 | 9%@10%|87 @91 6.33 
20....1104@11%|92 @94 7.17|9%@10%|87 @91 6.23 
y 27....,\10%@11K%|92 @94 6.97 | 9% @10%|87 @91 6.47 
ug.— 
3....)10%@11%|92 @94 7.07 | 9%@10%| 87 @91 6.25 
| 10% @12 94 @96 742 |9%@10%|87 @91 5.90 
17....110%@12 |94 @96 7.11} 8%@10 | 84 @ 86 5.66 
24....110%@11%' 94 @96 7.12 ' 8% @10 84 @86 5.53 





Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 35,779 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Bales. 
GAL Eee Havre—Aug. 15—Duquesne, 685-.---.-------. 685 
To Antw ‘Au 15—Duquesne, 508._.-.---.-----.------ 508 
To Rot ug. 15—Duquesne, 429..---------------- 429 
To Oslo—Aug. rod i ce... ntrbscssaiibabemae 61 
To Gothenburg—-Aug. 16—Lagaholm, 200__.....----------.- 200 
Fo Sane tg Wrath 08 teeta, A7aoa a 78 
‘o Aug eS SPCR 
To Bremen—Aug. 16—Ingram, 1,191-_._Aug. 18—Karpfanger 4.218 
To Japan—Aug. i6—Tsuyama Maru, 2,700_--Aug. 20— 
1, Sen, wcincamssoneutnonece 4,825 
HOUSTON-—To Bremen—Aug. 16—Karpfa SR 875 
To Gothenburg—Aug. 23—. Xt See ey 40 
To eee ae sit: RES REE RTE { 
'o a St BIO a sddennscbbccenn 
To Liv sa ga Tv cnsenadanmiiipaniaed 1, 
IO a) ee hr 


sestag Suet 


To Mead cw may FS BOO}. ~ ccinnccnetincunsncea 2,859 

To Manchester—Aug. 17—Director, 2,766----..----------.-- 2,766 

To Genoa—Aug. 18—Ogontz, 123_." Aug. 21—Monbaldo, 900. 1,023 

To Barcelona—Aug. 1 eS * ee a rer en anes 626 

To Bromen— Aug. 1 18—Kifel, 2,032.--A Aug. 20—Tripp, 1,647-- 3,669 

7 Oporto—Aug. 18—Eifel, 100-..Aug. 15—Sapinero, 225. -- 325 

‘o Coruna—A ug. 15—Sap RE eins wh kd oe Uw bide om 4 

To San Felipe— MN nwo wna mnie eee 100 

To Ghent—Aug. CL  <ccansadbaum adie sew 200 

To Rotterdam—Aug. 20—Cardonia, 408-......-----------. 408 

Hamburg—aAug. andthe | 5 tind 6 vine telan sem eidekRaskbe = 100 

MOBILE—To Liverpoo ug. 11—West Kyska, 200-....--.----- 200 

o ti am—A 11—West Kyska, 32......-..---.---.-.- 32 

To Bremen—Aug. a ay i 4 eae 714 

f > Aare Oe, F Pt, cnntonwandsonomene 100 

1 Mroubaldo. a citi ne ak iets sihia eneaaedw eine on 700 

CORPUS CHRIST oe fo Liverpool Aug. 20—Senator, 1,588.---- 1,588 

M Oe ee eee Ss eae 575 

NORFOLK—To notteniitees Owe Arrow, 208; Breedijk, 112-- 320 

To Bremen (?)—City =. — ee criianlie Wate oes BRate mare oa 174 

PENSACOLA—To Li I—Aug. 20-—Maiden Creek, 1._.-.-.-- 1 

To Bremen—Aug. 22—Lekhaven, 712-.-...-...-.------------ 712 

To Manchester—Aug. 20—Maiden DR, Sitoctkancsaecsaaee 312 

To Ghent—Aug. 22—Lekhaven, 50-.-.-..-.---------------- 50 

Pay (at epee — , 19 Malden a SOO navi 1° 
AVANN —To nia—Aug Lagaholm, 100_.-.._--.--. 

CHARLESTON—To i kee ae 21—Levenbridge, 249...-- 249 

35,779 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand-| High _Stand- | High  Stand- 

Density ard. | Density. ard, Density. ard. 
Liverpool .25¢. .25¢. Trieste  .50c.  .65c. | Piraeus .75¢. .90¢. 
Manchester.25c. .25e. | Fiume -50¢. -65c. |Salonica  .75c. -90c. 
Antwerp .35c.  .50c. |Barcelona .35¢.  .50c. | Venice ‘50c.  .65¢. 
Havre 25c. .40c. Japan * ° | Gonenbagte-Se .53e. 
Rotterdam .35c. .50c. | Shanghal * * | Naples .40c, -55e. 

‘40c.  .55¢. |Bombayz .40c.  .55c. | Leghorn 40c. .55¢. 
Oslo -46c. .6lc. | Bremen .B5e. .50e. | Gothenberg.42c. .57¢, 
Stockholm .42c. .57c. |Hamburg .35¢c. .50c. | 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 
Aug.3. Aug.10. Aug. 17. 17. Aug. 24. 


WerwerGees oo oo ce wi onde owen 44,000 37 ,000 41,000 
Perl GNOs oo ok ecco bcaucnwes 870,000 901,000 880, ‘b09 887 ,000 
Of which American...--...---- 316,000 317,000 302,000 292,000 
Teesl HONE. 4. ons cace se aew 7,000 81,000 “a 000 .000 
Of which American-...-.----- 23,000 24,000 5,000 
Asmat afthed: Sy. 6a coin ocke 175,000 161,000 187° ‘00 171,000 
Of which American_._-.------ ,000 27 ,000 37,000 43,000 






























































rae The tone of the Liverpool market for spots and futures 
* Aug. 32° nasties ater 1063. 1932. each day of the pe week and the daily closing prices of 
s cotton have been as follows: 
Recess “4 senate + ion pot co © 
Since "Aug. i222. Mesdéan #400 ~ 2,300 17'009 Spot. Saturday, | Monday, | Tuesday. |Wednesdoy.| Thursday. | Friday. 
A fair 
This | Since || This | since || This | Si Maree, et. ; 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug.1. 3235 | Quiet. | Quiet. | Quiet. | he | om — 
To Liverpool - - -- ----.-- 2,000] 4,000|| 3,000} 4.750|| 4,000] 5, ‘ os. oes.) 7.300: 
To Manchester, &e------] 4.000] 6:800/| 3.000 98:2501| aa. 32:30 Mid.UpI'ds| 7.11d.| 7.034. | 7.16d. | 7.16 7.08d. | 7 
Am oe: ~"| 1000] “1° , , ’ 300 tead teady, | Steady, | Steady, | Quiet but | Quiet. 
_ a sagcambae save sande 1, 1,500}/ 2,000) 3,250/) 1,000) 2,500 Market { 2 pe 3 am 8 = 9 ote 2to 4 re. A. 5 pts.isteady, un- gp At 
Total exports-_--_---__- 16,000! 34,800!125,000! 41,100'/10,000! 30,300 opened || advance. | decline. | advance. vance. | changed ; . 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. Market, { Steady, Very stdy.,|Quiet, un-| Quiet, | Quiet but | Quiet. but 
This statement shows that the receipts for th gok 4 4 pts. unchanged|changed to|5 to 6 pts.|steady, 1 tojstdy. 4 to 5 
4,000 cantars and the foreign shipments 16, 000 bal “A one AMS. 22 were P.M. |! advance. !to 1 pt. dec'2 pts. adv.! decline. |2 pts. adv.\ pts. adv. 
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Prices of futures at Liverpool for each day are given below: 





Sat. Mon. | Tues. 























Wed. | Thurs. | Fri. 
Aug. 18. | + 
to |12.00 12.00 12.15, 4.0012.15 4.001215, 4.0012.15, 4.00.12.15, 4.00 
Aug. 24. /p.m.p.m.p. m.|p. M..p. M. p. M.'p. M.'p. m.\p. m./p. m.|p. m.'p. m. 
New Contract.| d. | a. | a. | d.| a. a. | a. | a. | a. | a. | a. 
October (1934).|.. _.| 6.88, 6.80, 6.88, 6.93 6.90 6.93, 6.84 6.85) 6.86 6.91 
December... -'._ ..| 6.87) 6.79 6.86, 6.90 6.87| 6.90 6.81, 6.82) 6.82, 6.87 
January (1935)|-- -_ 6.88, 6.80, 6.87| 6.92 6.88, 6.91 6.83 6.84 6.84 6.89 
March........|-_ __, 6.88, 6.80, 6.88, 6.92 6.88 6.92| 6.83, 6.84, 6.85, 6.89 
| ASP |-- --| 6-88 6.80 6.87| 6.92 6.88 6.91) 6.83 6.84 6.84 6.89 
Mi arlinkicchinkeees | 6.87). ..| 6.86|.. .. 6.87|.. ..| 6.82|....| 6.83. ..| 6.88 
October ------ In. --| 6.81). --| 6.80\.- -. 6.81|-- --| 6.76|.. --| 6.78) 6.82 
ber....-|-- -| 6.79|.. --| 6.78. -. 6.79... .| 6.74|-- -.| 6.76) 6.80 
January (1936)|.. ..| 6.79... -.| 6.78. -. 6.79. -- 6.74... ..| 6.76 6.80 
March. ___._. I< 22] 6.80... 2-| 6.79-2 <2, 6.80. 2-| 6.75)-- --| 6.77 6.81 
Bes accnns wget Seas ae 6.81\__ _-| 6.76|-- --| 6.77] 6.81 
(aN eer 16.81... 6.80.. .. 6.82_. __| 6.771... ..| 6.78) 6.82 
BREADSTUFFS. 


Friday Night, Aug. 24 1934. 

Flour demand showed no improvement and recently 
prices were weaker. 

Wheat in fairly light trading advanced 144 to 2c., owing 
to reports of large flour sales, the strength of cash grains 
and higher foreign markets. The advance was partly 
attributed to lack of offerings rather than to aggressive 
buying power. Winnipeg was up \% to Ye. Liverpool 
closed unchanged to 4d. higher and Rotterdam ended 
unchanged to 4c. higher. Aside from good rains in Missouri 
and scattered showers in other sections of the Southwest, 
there was no important precipitation elsewhere. In Canada 
it was warm in the southern sections, but temperatures 
near the frost mark were reported in the Edmonton district 
and continued wool weather was predicted. Wheat is now 
being fed to livestock in the southwest and indications are 
that it will continue throughout the winter. 

On the 20th inst., prices closed 4% to %ce. higher on buying 
stimulated by the strength of foreign markets and the 
firmness of the cash article. Winnipeg ended *%%c. lower 
to %c. higher, Liverpool was up 1 to 154d. and Rotterdam 
closed 7c. higher. There was considerable switching of 
hedges. Export sales were estimated at 500,000 bushels 
in all positions. The visible supply increased 1,794,000 
bushels for the week, making the total 114,752,000 bushels 
against 112,958,000 in the previous week and 137,885,000 
bushels in the same week last year. On the 21st inst., prices 
advanced 44 to 1%e. on buying by commission houses, 
prompted by the strergth in foreign markets, an advance 
in cash prices and more talk of inflation. Trading was 
rather light. Winnipeg closed unchanged to %c. higher. 
Liverpool advanced 1 to 134d. Buenos Aires and Argentina 
were also up. 

On the 22d inst. prices ended 14 to 34e. lower under light 
selling. There was not enough buying power to sustain 
moderate gains made early in the session. Early prices were 
bolstered by a stronger Liverpool market. Fluctuations 
were narrow and trading was comparatively light. Winnipeg 
ended % to %e. lower, but Liverpool was up % to %d. 
Eastern interests sold. On the 23d inst. prices declined 
34 to 1e., owing to a weaker Liverpool market. The strength 
of Winnipeg owing to reports of frosts in Canada gave the 
market some early buoyancy but selling by commission 
houses increased on the bulges. Winnipeg closed % to 
5c. higher. Good rains fell in the American Southwest. 
Broomhall estimated the wheat acreage in Argentina at 
about 10% below last year’s, and stated that Canada’s 
surplus for export purposes and carryover of wheat will be 
around 338,000,000 bushels for the 1934-35 season. To-day 
prices ended 4% to %e. higher on buying influenced by a 
stronger Liverpool market and reports of frost in Canada 
and the Dakotas. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 2 a oka actoecacon 115% 116% 116% 116% 115% 116 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
ues. Wed. Thur. 


September (new) 035 104% 104% 104 103%.’ 103% 
ptem ier eek ee 

December (new) _..._---________ 104% 104% 1057 103% 104% 104 
9 appellate 10634 1065 107% 107% 106. 106% 
September (old)_._..-._.._.____ 103% 104% 104% 104% 103% 104 
December (old) . . ...........-... 104% 104% 105% 105% 104% 104% 


Seasons’ High and When Made. | Seasons Low and When Made. 
September --- -111 Aug. 10 1934{September_._.. 74% Apr. 19 1934 
December... .- 113% Aug. 10 1934) December----- 89 July 21934 
Me ks deni 117 Aug. 10 1934|May-_---- .---105% Aug. 18 1934 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee ates pen ep a ey SOOM Rea E ete 85 85 85 84 85% 84% 
DeONORS is he ns SN SS SES 86% 86 86 85 86% 85% 
REAP. SSS is Bais BEG SSS x - 89% 89% 904% 89% 89% 89% 


Indian Corn trading was also of light volume and prices 
on the 18th inst. advanced early some 3c. a bushel in sym- 
peray with wheat but later reacted and closed with only 
ractional gains. On the 20th inst. prices closed unchanged 
to Yc. higher. Buying was stimulated by reports of con- 
tinued hot weather and a lack of moisture in the Southwest. 
A large pers of the trading consisted of switching of hedges. 
The visible supply increased 4,140,000 bushels to 51,400,000 
bushels last week, against 47,700,000 in the previois week 
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and 57,987,000 a year ago. On the 21st inst. trading was 
more active and prices closed 13% to 1c. higher under a 
good demand from commission houses on rumors from 
Ottawa that the Canadian Government was considering 
placing an embargo on corn and food stuffs to prevent the 
movement of food to the United States. : 

On the 22nd inst. prices ended 1 to le. higher on buying 
stimulated by the news from Washington that the maturity 
date for repayment by farmers of loans on cash corn stored 
on farms would be extended for five months. Traders ex- 
pressed the opinion that the Government policy on corn 
loans would result in a decreased movement to terminal 
markets. The weekly Illinois weather and crop report said 
that general rains last week improved condition of late 
planted corn. On the 23rd inst. prices declined 4% to Me. in 
very light trading, which was largely confined in switching 
hedgés from Sept. to Dec. To-day prices ended % to 1%e. 
higher owing to reports that the Canadian government had 
banned exports of fodder, except under license. The firm- 
ness of hogs also counted. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 88% 88% 90% 90% 90% 92% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 
GR nas bbb ockowhncmagien 74 74 75% 76 , 76 77 
I a Sis shiek mss eres an dh di te ch chee 76 76 78 78 77 78 
BOE edd dain d cvawndbts deddnbiin bid 79% 79% 81 81 80 81 
Season's High and When Made Season’s Low and When Made. 
September.... 89% Aug. 10 1934 |September.... 45 —. 17 1934 
December - - .-.. 84 Aug. 10 1934| December ---- 36 une 5 1934 
May.......-. 88% Aug. 10 1934) May.......-. 7 Aug. 18 1934 


Oats trading was rather light and prices on the 18th inst. 
followed other grain and ended Me. higher. On the 20th’ 
rag ee ended unchanged to Me. higher. The decision 
in Washington to admit imports of grain for feed pur- 
poses free of duty caused a rise of nearly 4c. at Winnipeg. 
On the 21st inst. prices rose 44 to 4c. in sympathy wi 
other grain. 

On the 22nd inst. prices ended unchanged to 4c. higher. 
On the 23rd inst. prices wound up % to %e. lower. To-day 
men followed other grain and ended with net gains of % to 

4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 61% 62% 62% 62% 61% 62% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September (new) ....-.......-.-. 49% 50 50 50 49% 50% 
December (new) .....-.--------- 50% £055 51 51 50 51 
EER ER ABLE ARE 51% 51 52 52% 61 52% 
September (old) ............-... 9 50 50 50 497 2073 
OE CI nib Wiiesowdndsemaud 50% 514 51% 50% 50 


Season's High and When 
September ---- 
December 


Made ‘ Season's Low and When Made. 
55% Aug. 10 1934|September_... 2644 Apr. 17 1934 
56% Aug. 10 1934] De ber....-. 41% — 22 1934 


cem 
May.-.-.-..-..-- 59% Aug. 10 1934! May. ....-..-- 50 ug. 41934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OCG Srdwiccwdkswunsndexde 43 45 3 46% 45% 47 46% 
OI a Sie cniditvdoonctianios 42% 45 46 45% 46% 46 


Rye was quiet and prices on the 18th inst. closed ce. 
higher in sympathy with wheat. On the 20th inst. prices 
ended 4c. lower to Ye. higher. On the 21st inst. prices 
ended 134 to 134¢. higher owing to the strength in other 
grain. 

On the 22nd inst. prices ended unchanged to %c. lower. 
On the 23rd inst. prices declined 1% to 1%e. To-day prices 
ended \% to %c. higher in sympathy with other grain. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September (new) .....-...------.- 844% 84% 85% 85% 84% 84% 
FERS Se eo. 86% 86% 88 87 86 86% 
DE oc caldhanemsuunnnceel 90% 90 91% Q1 89% 90 

September (old) ......._..22222. 84% 84% 85% 85% 84 S4%4 
Det (A) 2. oscacscctaccens 86% 86% 87% 87 86 86 

Season's High and When Made | Season's Low and When Made. 

September .... 8844 Aug. 91934) September -.-. 52% Apr. 19 1934 
December - - - - - 90% Aug. 9 1934| December. --.-- 6544 June 22 1934 
pS AES ae 954% Aug. 10 1934|May.-.-..-.-..-- 88 Aug. 6 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is sale bu pa aie 8836 71 72% 70% 71% 70% 
eS EPR MSE EES Se Ee PRES Soe 69 72% 73 72 72% 71% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September (new) ---------------- 80 $204 83 83 80 
December (new) . . . . - --.-cnccne- 74% 76% 78% 78 76 76 
DE Foon ccc owodbudeiedaw bees wees 76% 77%é¢ 
Se LONE). ow cawnsdoccccacd 80 82% 83% 83% 80 80 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CN iid eden oni mm wih 57% 61% 61% 60% 61% 61 
SEE sg Sb we lnc cwabivshnnwcnnn 57% 61% 61% 60% 61% 60% 
Closing quotations were as follows: 
GRAIN. 


Wheat, New York— Oats, New York— 
No. 2 red,c.i.f., domestic. -_.116 No. 2 white. .......-- $2 %4 
Manitoba No.1,f.0.b.N.Y. 92% Rye We.2.52,).dond N.Y 79 


Chicago, No. 1 
Corn, New York— 
No. 2 yellow, all rail.....-- 


FLOUR. 

Spri ts. high tein $7.80@8.10; Rye flour patents_-_-_-..--. $5.40@5.70 
Spring patents....-.... 7. 7'80| Semincla bl., Nos.1-3-10.25@10.75 
Clears, first spring...--- '90@7.40| Oats good. __/...._..-- 
Soft: winter straights.... 6.45@6.80/| Corn flour_.-....--.---- 2.40 
meee — a cent $9 58 wr goods— 9 

ard winter i ata ee } SSR Perens , 
Hard winter deers. tid eh 6.50@6.70| Fancy pearl,Nos.2,4&7 5.45@5.65 











Financial 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, CT kg “nes by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 
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ous, | 























{ | 
Recetpts at— | Flour. Wheat. | Corn. | | Rye. | Barley. 
t t | | 
bush 60 lbs bush. 56 lbs. bush. 32 lbs .\bush.56lbs. bush.48lbs. 
ieago ....- | 781,000, 2,817,000; 336,000 125,000 126,000 
Minneapolis - - 1,792,000 913,000 761,000 144,000 1,069,000 
uth. ....- ,000 58,000 4,000) 5,000 145,000 
Milwaukee -- -) 15,000 189,000 32,000, 2,000, 376,000 
Toledo -..--- 585,000 39,000, 107,000! 2,000 3,000 
Os 588i a - 16.208 39,000 34,000 
Indianapolis - . ’ ’ é BO... .cabuiae 
St. Louls...| 188,000 453,000) 34000 11000 | 28.065 
Peoria __.-.-- 32,000 379,000 14,000, 1,000, 57,000 
Kansas City .. 724,000 1,731,000) yD eee? es oe 
Omaha. - - .--| 212,000 1,878,000) CZD08 |. ponns- pT oe 
St. Joseph. --| 91,000 183,000 GM ete cee 
Wichita -..-- 286,000 31,000 er ee ee ee 
Sioux City...) 25,000 282,000 9,000) 2,000 4,000 
Buffalo .-..-- |. -sadeed 3,124,000 539,000, 367,000 2,000, 248,000 
i i t 
Total wk.1934) 338,000} 8,602,000 10,079,000 1,940,000| 334,000) 2,090,000 
Same wk.1933) 261,000, 6,466,000 2,474,000 4,156,000, 226,000) 1,301,000 
Same wk.1932, 370,000, 9,934,000 3,628,000 5,985,000, 331,000) 1,639,000 
Since Aug. 1—) 
1934 ...... | 1,009,000! 26,635,000 33,382,000, 6,733,000) 709,000) 4,927,000 
1 nena 3,000] 19,491,000 9,824,000 15,646,000) 2,000) 4,659,000 
ee | 1,060,000! 32,167,000 9,738,000 18,698,000 974,000 4,052,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 18 1934, follow: 























Recetpts at— Flour. Wheat. | Corn. | Oats. Rye. Barley. 
h. 56 bs. bush. 32 lbs.| bush56lbs. bush.481bs.. 
New York... ‘66a i rare. 2,000 
Philadelphia - 4, p> ieee eal ea ah 6 
Baltimore--—- 45, 8,000 9,000 ----- 
CHREECETEWE! . desennl..... BOPOEL«... neeped, .-lapeaedl :nee0n<e} .  -dbcem 
New Orleans * 42, $0,000, 22...) -.---- 
Geteebees. cdf fa del TERR a eS ea hs) hat | aes 
Montreal...) 39,000, 1,174,000) --.-.... 83, 17,000 286,000 
Ges fee -ee e  ed coccce 
Boston .....- 5,000 2,000 Lae 2 t3rst 
Ee Se ee a ee se ae | eek» i + wttadee 
Gut... 232° ae ee eee Ome AP aga mt 
Total wk.1934 219,000 3,209, 96,000, 204,000, 27,000 288,000 
Since Jan.1'34| 8,450,000 51,508, 5,144,000, 4,836,000, 1,684,000 1,130,000 
Week 1933. 276,000 2,678, 363,000| 165,000, 8,000 _—_1°,000 
Since Jan.1'33' 9,608,000 52,642. 3,579,000 2,898,000 204,000 436,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 18 1934, are shown in the annexed 
statement: 





























Exports from— Wheat, Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

New York......... 562,000} ...... [onthe whencal  cacpmt 
se iemeae tania |. se aearsenan DE cnskah. “Bincenk -eabtsn 
by Ei ae) meee eee (ae ee eae ff Bet SF 2 Se Bee eS e' 
Baltimore._......_- 40,000}  -.--.-. SeeeeL.° waseteh: Dakiwsl cksbon 
Pb scantiiponknds Dt ccesckh . paieest naseeel. sseowet . ipeaiwad 
New Orleans..-..... cf ee 2,000 SOT, . niece ol daed 
GOIVeNtOG. <n cccacs Pt  ctieiit athe aeeale “goncesl’ saadorn 
Montreal... ........ 1,174,000); ..-.... 39,000} 83,000 17,000} 286,000 
tn ncnca nee, ccmdinhical ok aun eine Di. atttitel‘dimonel gutinads 
Churehill.......... SERGGR ? ccadsey Sat” anbaseti'bsce-s] eedeee 
Total week 1934__| 2,734,000, -_-..- 61,805 85,000 17,000} 286,000 
Same week 1933____! 2,233,000! ____-- Te ee EE Te SE ,000 





The destination of these 
July 1 1934 is as below: 
































Flour. Wheat Corn. 
Exports for Week 

and Stnce Week Since Week Since Week Since 

July 1 to— Aug.18) July 1 Aug. 18 July 1 Aug. 18 July 1 

1934. 1934. 1934. 1934. 1934 1934. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 

United Kingdom.| 46,785| 330,564 SO GOCE saimne! «-.Jisqeitent 
Continent ....... 12,020 83,924) 2,078,000} 6,816,000) -.--.-) -..... 
So. & Cent. Amer. Sdn ,000 3,000 See ee 
West Indies__.__- 2,000 45,000 3,000 J 7 ae 1,000 
Brit. No. Am.Col.| 1,000 ee ee ae eee mre 
Other countries. . _ Pe po ee SRG Cn nnssal- - socks 
Total 1934... . 61,805; 508,493) 2,734,000) 11,860,000}  —.. -- 1,000 
Total 1933.._.._. 105,050! 721,155! 2,233,000! 13,709,000! -____- 19,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 18, were as follows: 


GRAIN STOCKS. 






Wheat, Corn, Oats, é, Barley, 
United States— bush. bush bush bak pueh: 
TEESE SR aber eaieanne 8 ESNet REECE Sarvs 
Ney rental i dé 49,000 143,000 144,000 102,000 44,000 
* Sn etivcce Cocahe  dboss ee eee ee. 
Philadelphia ............ 712,000 53,000 37,000 307 ,000 17,000 
Ee 2,188,000 57,000 17,000 148,000 ,000 
Newport News.......... 66, DE eee ee eae 
New Orleans........... 44,000 278,000 35,000 37,000 —_____. 
Pen _eepameesesed, 0 RRO ay oe 
ee 
7 SS tka pase 
age ny kine eneien dC a Stee: | ie a Tee 
it. Joseph... .. 3 
Kansas City . 17,000 
Omaha... -- 1,000 
Sioux City .. 11,000 
t. Louis... - 24,000 
Indianapolis-.........-. 2,608,000 942,000 387,000 -..... .___. 
Forbes wee eceenen------- 96,000 337,000 68,000 j$-..... LL 
NS aici vse misirshienle-aptbice 1 
cago ret 
Osan eewnecccccceece newness) | =6847,000) 3=178,000 etek le 
Rw Ginnmmmne ew 322,000 
Minneapolis 4,969,000 
Ps che tbvesandeone 580,000 
DOSEN « oc camnnccmne 68,000 
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Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
7,160,000 8,476,000 1,234,000 667,000 297 ,000 
377,000 i shectan 4 beenmeh, , seamet 
Paras Ce 198,000 82,000 Pen ee esas iin 





Total Aug. 18 1934_..114,751,000 51,753,000 22,629,000 11,731,000 7,432 
Total Aug. 11 1934_..112,958,000 47,699,000 21,512,000 11,710,000 7,040,000 
Total Aug. 19 1933...137,884,000 57,987,000 41,519,000 11,433,000 13,403,000 


Note.—Bonded grain not included above: Wheat, New York, 1,336,000 bushels; 
New York afloat, 441,000: Buffalo, 4,624,000; Buffalo afloat, 403,000; 
100,000; Erie, 1,583,000; on lakes, 378,000; canal, 1,458,000; total, 10,323,000 
bushels, against 6,175,000 bushels in 1933. 








Wheat, Corn, Oats, Rye, Barley» 
Canadian— bush. h. bush. bush. i 
ee Ee oe 4,812,000 -.__.. 1,154,000 373,000 2,000 
Ft. Wm. & Pt. Arthur_..54,225,000 -._..- 2,201,000 2,286,000 2,314,000 
Other Canadian and other 
water points__.......- 40,482,000 = _....- 2,297,000 467,000 1,866,000 
Total Aug. 18 1934_...99,519,000  -_..... 5,652,000 3,126,000 4,962,000 
Total Aug. 11 1934...101,934,000 -..___. 5,916,000 3,117,000 5,545,000 
Total Aug. 19 1933...104,156,000 -..... 6,189,000 4,573,000 4,487,000 
Summary— 
RED ovin'vncennndne 114,751,000 51,753,000 22,629,000 11,731,000 7,432,000 
Canadgiaa...n. .o is...--s- 99,519,000  .....- 5,652,000 3,126,000 4,962,000 
Total Aug. 18 1934_..214,270,000 51,753,000 28,281,000 14,857,000 12,394,000 
Total Aug. 11 1934._.214,892,000 47,699,000 27,428,000 14,827,000 12,585,000 
Total Aug. 19 1933_..242,040,000 57,987,000 47,708,000 26,006,000 17,890,000 


The world’s ee of wheat and corn, as furnished b 
Broomhall to the New York Produce nper ae for the wee 
ending Aug. 17, and since July 1 1934 and July 2 1933, are 
shown in the following: 




















Wheat, Corn. 
Exports. Week | Since Since Week Since Stnce 
Aug.17 July 1 July 2 Aug. 17 July 1 July 2 
1934. 1934. 1923. 1934. 1934. (| 1933. 
Bushels. Bushels. Bushels. Bushels Bushels. Bushels. 
North Amer_| 4,561, 26,210, 25,399,000, --.... 12,000 33,000 
Black Sea__- 8, 456, 248, 51,000: 927,000 9,192,000 
Argentina._.| 3,494, 27,997, 23,942, 5,083, 39,057,000, 28,885,000 
Australia ...| 2,209, 12,699,000) 14,585,000, -..-.--| ---..- Seas 
Oth. countr’ 480,000| 3,752, 2,032, 510,000) 1,566,000) 987,000 








Total. _... 110,752,000) 71,114,000) 66,206,0001 5,644,000) 41,562,000 39,097,000 





Sugar Import Quotas Under Costigan-Jones Act to be 
} ele by Reduced Beet Sugar Crop in United 
tates. 


Reduction of the sugar beet crop of the United States as 
a result of drought will have no effect on import quotas 
already established for the current calendar year under the 
Costigan-Jones Act, John E. Dalton, Chief of the Sugar 
Section of the Agricultural Adjustment Administration said 


Aug. 18. This is because the large carryover of Jan. 1 
1934, Mr. Dalton added, and the estimated production from 
the current crop will total 20,000,000 bags of sugar in excess 
of the marketing quota for the year, which has been set at 
29,087,200 bags. He continued: 


This excess will be a normal carryover Jan. 1 1935 and no real shortage 
will be evident unless and until a short crop is produced in the fall of 1935. 

Under the Administration’s sugar program, marketing quotas have been 
determined for the beet sugar processors and for sugar imports from Cuba 
and other foreign countries, the Philippines, Puerto Rico, Hawaii and the 
Virgin Islands. The shipments may be made any time during the calendar 
year and when the quota limit is reached, all sugars coming in excess of the 
quota are placed in customs custody and cannot be released for consump- 
tion. The Philippine quota is already filled and most of the shipments 
authorized under the Puerto Rican quota have been made. However, 
the stocks of beet sugar on hand in the United States at the beginning of 
this year were about equal to the domestic beet sugar marketing quota 
of 1,556,166 short tons raw value and the reduction in this year’s beet 
crop will merely result in reducing the excess of supplies and will not re- 
quire adjustment of quotas. 

The Aug. 1 crop report showed an indicated sugar beet production of 
6,801,000 tons of beets as compared with 11,030,000 tons in 1933. This 
would indicate a production of beet sugar in the United States from the 
1934 crop of not more than 1,100,000 short tons raw value. With most 
of the new crop produced by the end of the year and taking into account 
stocks of beet sugar on hand Jan. 1 1934 the available supply is adequate- 
to meet the quota for the calendar year and to provide normal year-end 
stocks. ‘This makes it obvious sugar section officials say, that no changes: 
will be necessary in present quotas. 


Weather Report for the Week Ended Aug. 22.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 22, follows: 


As the week ores temperatures moderated in all sections of the 
country, except in the Southwest, and by its close abnormally cool weather 
revailed in much of the Midwest where temperatures have been extremely 
for a sone time. A small southwestern area continued warm, how- 


ever, with daily up to 100 Poe. higher. 
Chart I shows that the temperature for the week, as a whole, ranged 
from slightl 


above normal to slightly below from the central and upper 
ia alley eastward to the Atlantic Ocean and also in Gulf Const 
areas. he Great Plains States averaged from 4 deg. above normal in the- 
north to as much as 12 deg. above in central O oma. The abnormal 
heat for the week centered in Oklahoma, whereas last week it centered in. 
eastern Kansas and western Misso From the Rocky Mountains west- 
ward the weekly means were generally from near normal to 6 or 7 deg. 
above. Much the ater portion of the United States had temperatures, 
in general, from slightly above normal to abnormally high. 
he area in whi deg. or higher was re 
last week. It included the sections from central Iowa and eastern Nebraska 
southward to northern Louisiana and central Texas. The highest tem- 
perature reported from first-order stations d the week in States east 
f the Rocky Mountains was 108 deg. at Concordia, Kan. 
of a substantial 


oO 

Chart II shows that rains were widespread and most] 

her generally from the lower Missouri an 

leys eastward to the Atlantic Ocean, except in some areas of the South- 
east and from the Lake region northeastward over New England. Many 
places had an inch or more of rain, and in limited sections it was excessive, 
adem gp nie in of Missouri. ‘There was very little rain in the Great. 

a ae a few scattered localities. area of the South- 
west, 
all of Texas and Oklahoma, 


the southern portions of Arizona and New Mexico, nearly 
northern Louisiana 
had a practically rainless week 


, and much of Arkansas, 
in the Rocky Mountains States, but they were not general, while 
moisture. 


was not as large as: 


There were a good many helpful showers. 


of the Rockies there was very little 
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The to cooler weather in the Midwest and extensive rains in 
Missouri and east of the Mississippi River made the most favorable week 
for a long time. The Ohio Valley, especially, was helped enormously 
the fairly well-distributed showers, wey: By substantial amounts, thoug! 
there were a few limited areas in which falls were insufficient to be of 
ae importance. The best feature of the rains of the week 

t they came to areas where the 


was 
moisture will be of the greatest bene- 
fit to crops. 

In much of M , western and northern New York, and central 
and northern New England there were light scattered showers, but not 
sufficient to be of much help. In other eastern sections good growing 
conditions continued, with the moisture especially helpul from 
Pennsy lvania and New Jersey southward to the Carolinas and eastern 

‘ennessee . 

West of the Mississippi River conditions during the week were more 
variable. Most of Missouri had sufficient rain to effectively relieve the 
severe drought, and late pny and ures will be tly helped; the 
Planting of quick forage cro a active in that State. Local rains 
were helpful in portions of Iowa, northeastern Ne f eastern 


braska, parts 0 
,.and more oraaly, in Minnesota and Wisconsin. Other- 
wise, the weather between the Mississippi River and Mountains 
continued extremely unfavorable, though lower temperatures helped some 
The absence of rain and the continuation of abnormal 


heat were especially 
harmful in the southern Plains, cen in Oklahoma, and extending 


into the adjoining States on the north, south, and east. 


SMALL GRAINS.—Harvesting of the spring wheat crop is practically 
completed and threshing is well advanced. Flax contin to deteriorate 
in North Dakota, but rice is still good in Louisiana, with the early poaay, to 
harvest. Considerable plowing has been done for fall seeding in the Ohio 
Valley, with soil moisture conditions porely improved, but in the 
Lake region and most of the Great P little of this work has been 
done, as the ground is mostly too dry and hard. 

CORN .—As a result of better mositure conditions, late corn shows im- 
provement rather generally in the Ohio Valley States, though there were 
limited areas and there where the falls were insufficient to materially 
help. Also the crop continued in fair to good condition in most of Min- 
nestoa and Wisconsin, but in much of Michigan there is still insufficient 
moisture. In Illinois the late crop improved and there is considerable 

corn in the northwestern and southeastern portions of the State, 

ut in most other sections it is poor to only fair. Also conditions are 

favorable in southwestern Indiana where the crop is mostly excellent and 
maturing nicely. 

In Iowa weekly and condition of corn were excellent in the 
northeast, though chinch bugs are bad there, as well as in other parts of 
the State. For the State as a whole the crop is extremely poor. A little 
corn will be helped by recent rains in Missouri, but possible improvement 
is unimportant, while in the Plains States, from North Dakota to Texas, 
deterioration continued in sections where the crop had not viously been 
entirely destroyed, except in a few localities favored wit 


showers. In 
most of the Atlantic area corn shows general improvement, due to recent 


tures ranged generally from 3 or 4 
cotton belt to as much as 1 


bove 
Showers were rather east of the Misisstppt 


.a 
The weather influence on the gro ton d the 
week was remarkably similar to that for several weeks past, in that con- 
ditions were mostly favorable east of the Mississippi River, except for too 
much cloudy, moist weather in some localities, and decidedly unfavorable 
in the west, where the lack of moisture and high temperatures accelerated 
deterioration. 

In Texas cotton improved some in 
generally elsewhere, except possibly 
are small, and opened maturely, is 
northern sections. In Oklahoma heat and drought has been rs 
Soete dais —_ deterioration ad AA i. with much ting, 

vy , and premature 0 Pi Dp . 

In the central States of the belt. promise varied from conve deteriora- 
tion in the drier parts of Arkansas and Louisiana, to 
oe In the Fp ae > yo weather contin mostly favorable, 

of cotton good rather generally. owever, more 

canshine is needed in the northeastern belt and frequent showers have 
aes weevil activity in a good many localities east of the Mississippi 
ver. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: ‘Temperatures near normal; precipitation mod- 
erate to heavy. Fall plowing ie oo in many localities. Most south- 
eastern truck good fe yen ot otton thriving; corn fair in north and 
west to locally excellent e ere. 

North Carolina.—Raleigh: ‘Temperatures slightly above normal; light 
to heavy showers. Progress of cotton fairly good; needs more sunshine; 
light local shedding; begnining to open in southeast. Early tobacco housed. 


COTTON .—The weekly mean tempera’ 
deg. above normal in the eastern 
in the northwest. 


rts of the south, but deteriorated 
fields. Bolls 


ost crops doing well. 
South Carolina.—Columbia: Showers in most sections; temperatures 
seasonable. being picked and ginned in south; bolls opening 


Cotton 
rapidly in central; while blooming and sett bolis well in north; first bale 
gianed at Allendale on 17th. Recent rains aided late corn, truck, meadows, 
and planting of wheat, oats, gardens, and truck. 
Georgia.—Atlanta: Warm, with light to heavy showers. 
fair progress and condition; pic 
central; only light, local shed: 


Cotton mostly 
good advance in south and fair in 
¥ te corn mostly fair. Late potatoes, 
sweet potatoes, pastures, ar cane, and peanuts mostly good to very good. 
Florida.—J mville: arm and rather ; oo Lo rege fair; 
cane ee idly and pi and ginning begun. weet potatoes good. 
ck Scares: Seed pede nl fields being prepared. Citrus excellent. 

Alabama.—Montgomery: Seabonable temperatures; moderate to heavy 
showers. Cotton good growth, except only fair where too much rain 
especially in east-central; condition good, except fair in same area an 
locally eeowhare: opening well to north and picking begun in south. Corn, 
sweet potatoes, pastures, and miscellaneous crops mostly good. 

Mistissippt.-Vicksburg: Generally warm; mostly moderate showers. 
Cotton opening rapidly and considerable permaturely in north and central, 
with picking becoming general; mostly favorable for weevil activity. Early 
corn practically matured. a and pastures fair to g , 

Louisiana.—New Orleans: arm, with light to moderate showers in 
south and extreme east, but dry elsewhere. Cotton opening rapidly, 
rematurely in northwest, and picking fair advance in all sections; bloom- 

about over and considerable shedding; condition ranges from poor to 
fair. Late corn, truck, and pastures fair to good in south and east, but 
or deteriorated elsewhere. 

Texas.—Houston: About normal temperatures over greater portion of 
State, but warm in Panhandle, extreme west, and central. Widely scattered 
showers in localities on east coast and in Rio Grande Valley, but greater 
portion of State without rain. Weather generally unfavorable for crop 
progress. Truck, feed crops, pastures, and ranges deteriorated. Short: 
of stock water acute over extensive areas. Cotton improved somewhat in 
coastal sections, but deteriorated in interior, except possibly some river 
bottom fields; bolls small and opening prematurely; picking fair advance 
in south and ming general in north. 

Oklahoma.—Oklahoma City: Week hot; average maximum tempera- 
ture 106 degrees. Heavy showers in a few extreme northeast counties and 
locally light to moderate in east and north, but beneficial only in extreme 
northeast. Condition and progress of cotton very poor; much wilting, 
shedding, and premature opening; some picking and ginning. Condition and 
progress of corn very and nearly a complete failure. Pastures 
and water scarce in soueane; f shortage > man eee. t 
and sorghums condition and progress; many trees dying. 

Arhouses ttle Rock: Progress of cotton fair to very good in most of 
east and central portions, but ‘ceowhere badly deteriora’ or only rather 
poor growth due to continued hot, dry weather; too wet in some north- 
Cee ee a ee locas me, cod scape comsral parte. Corn, 
in most ions an south an . “ 
meadows, pastures, an euch pose or destroyed in most western and some 
northern portions; fair to elsewhere. 

Tennessee.—Nashville: Seasonable 


accompanied by 
moderate to hea 


temperatures, 
rains in east and contesh, at ent in =. SS 
harvesting: condition excellent, except wes ere poor. - 
ing and picking beginning; coatinion fair in west, but good to excellent in 
central and =. a good; harvesting in most sections. Pastures 
d tru . 
“i oy Rainfall moderate to heavy in central and east 
and too wet in places; light to moderate in north and west and still too dry 
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Growth rapid in most districts, especially late tobacco 
and forage crops. Pastures improved, but need more rain in west and some 
northern districts. Alfalfa much im . Weather unfavorable for 
tobacco cutting, which is more general; housed tobacco needs dry wehather; 
late being peceeee. Late corn mostly very good to excellent. Late potatoes 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 24 1934. 

Favorable weather conditions helped retail trade somewhat 
during the past week but, as a whole, business remained 
spotty. Consumer response to August promotion sales of 
apparel was rather better than expected without, however 
equalling last year’s volume. Reports from the South and 
Southwest also lack uniformity, while in a number of cases 
stores in those sections were able to either equal, or exceed, 
last year’s corresponding figures, other large concerns are 
currently showing losses from 1933 levels, ranging Be. 
15%. ‘The decline in retail prices, though, has largely n 
checked, partly no doubt as a result of the renewed pro- 
phecies from various quarters that a period of inflation, 
whether through new currency experiments or through credit 
expansion, is ahead of us. Department store sales in the 
New York metropolitan area were 0.7% ahead of last year . 
in the first 15 days of August, according to the Federal 
Reserve Bank of New York. Excluding liquor sales, a loss 
of 1.6% was shown. 

Trading in the wholesale dry goods markets reflected the 
conservative attitude displayed by jobbers whose orders 
were confined to fill-in lots, although towards the end of the 
week somewhat more liberal buying appeared to get under 
way. No real improvement is anticipated until after Labor 
Day but the tone of the market remained firm with further 
price advances being shown for sheetings, ginghams and 
percales, Partly as a result of the talk of a general textile 
strike and of renewed rumors of impending inflation. Busi- 
ness in silk goods was spotty and unsettled, due to constant 
talk of labor difficulties in the dress trade. Prices were 
unchanged. Trading in greige goods was slow. Production 


of silk and rayon fabrics will be cut apprommates 7,000 ,000 
yenee under the 20% curtailment order issued by the Silk 
extile Code Authority. 


Demand for rayon yarns was 
irregular. While some numbers, such as 200 deniers, con- 
tinue to be actively sought by weavers, other counts are 
neglected. Prevailing curtailed production schedules are, 
however, said to prevent the accumulation of burdensome 
surplus stocks. Larger concerns are operating at about 75% 
capacity but some of the smaller producers have less than half 
of their capacity in operation. Prices are firm reflecting the 
disappearance of job lots which had heretofore been available 
at slight concessions. 


Domestic Cotton Goods.—Trading in gray cloths con- 
tinued in good volume with sales again exceeding production 
by a substantial margin. Although raw cotton prices suffered 
a reaction, the threat of a general textile strike, reports 
about an improved movement of finished goods and, most of 
all, the award of the Federal Surplus Relief Corporation of 
contracts on the printed comfort covering material, con- 
tributed to induce active trading, particularly in 38% inch, 
64-60s print cloths, for the purpose of covering against 
Government orders. The strike threat, though, was not 
taken very seriously, the general feeling being that in the 
event of an actual strike call. insufficient numbers of 
workers will respond to tie up the industry. There was 
somewhat better interest in later shipments although most 
of the trading was confined to spot goods, or September 
delivery. Trading in fine gray goods continued inactive 
but a better call developed in fancy cotton goods, with 
colored yarn fabrics, particularly ginghams, getting the 
bulk of the demand. he threat of a general strike was 
said to have had some influence on the improved eall. 
Shirtings and handkerchief cloths were sold in fair volume 
while curtain goods were neglected. Closing prices in print 
cloths were as follows: 39 inch 80s, 94% to 9%%e, 39 inch 
72-76s, 834c¢, 39 inch 68-72s, 8c, 381% inch 64-60s, 744 to 
7 %%e, 381% inch 60-48s, 6c. 


Woolen Goods.—Extreme dulness continued to charac- 
terize business in wool piece goods. While it is claimed that 
inventories of clothing manufacturers have reached a very 
low point, there is a great deal of discrepancy between prices 
asked by the mills and those at which cutters appear willing 
to do business. As a result of the scarcity of orders, further 
curtailment of output is being resorted to. The movement 
of goods in retail channels has again slackened but cooler 
weather and the reopening of the schools are expected to 
bring a revival of business within the next few weeks. In 
the women’s wear field, a fair demand appeared in cloakings 
but garment manufacturers generally caclavel a cautious 


attitude and confined their purchases to immediate require- 
ments. 


Foreign Dry Goods.—While the demand for linen piece 
goods continued seasonally dull, a fair response was met by 
the opening of the new lines in tablecloths and handkerchiefs, 
and moderate initial orders were booked by importers. 
Under the influence of slightly higher quotations reported 
from the Calcutta market, burlap prices strengthened fur- 
ther. Demand for spot goods improved moderately and 


there was also slightly more interest in shipments. Domes- 
tically lightweights were quoted at 4.50c., heavies at 6.10ce. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL J 
ALLOTMENTS. 


The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from Aug. 18 to Aug. 24, inclusive. In 
each instance the PWA has agreed to furnish a grant, not 
subject to repayment, for 30% of the total expenditures in- 
curred for the payment of labor and material costs. More- 
over, the PWA will accept 4% general obligation or revenue 
bonds of the municipality as security for the loan portion of 
the allotment. The table shows the name of the municipal- 
ity, total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. In 
the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 
obligations and (x) for revenue or special assessments. We 
wish to point out that mere announcement of an allotment 
does not necessarily imply that a given project is alread 
under way or that arrangements have been fully completed. 
The PWA has already allotted millions of dollars to local 
government units but has purchased a comparatively small 
portion of the bonds covered by the allotments. In many 
cases, too, the municipalities have asked that allotments be 
rescinded in the belief that they can finance the projects in 
the public market on terms lower than the 4% interest rate 
basis required by the PWA. 


Labor and 
Total Material 
Name— Allotment. Costs. Nature of Project. 
Albuquerque, N. M...-...-..-. x$11,000 $10,000 Water works system impt. 
Albuquerque, N. M.....-.-.---- x22,000 17,000 Water works system impt. 
Albuquerque, N. M..-...-.--.--. x6,700 ,000 Water works system impt. 
Albuquerque, N. M.....-..--.-. x53 ,000 42,000 Water system extension 
Be NE, Ms cadscmecntoce *15,000 14,300 Police station construc’n 
DMs ddGb eedavdisanen 36,800 35,100 Court house construction 

Bent Irrig. Dist., Colo......... *555,000 511,000 Water system 
Big Timber, Mont............- *142,000 113,000 Water system 
BE SLs + cit bancudsdnweaken ,500 42,000 Water works syst. const. 
PDO tin bcbuid o ddedbicwe *25,500 24,200 Sanitary sewer constr. 
RE Mn 6 nea tancmnudae *135,000 128,000 Storm sewer system 
MB PR chccessudkowcuseces *10,000 9,000 Water works syst. impt. 
DOs BE wink ckicebontvock *8,000 7,500 Municipal auditorium 
DE Fe ahatcdbdsroonce *52,000 37,000 Water works syst. const. 
EU ED oo bonnesaccascss *31,000 29,300 Sewer system construct’n 

110,400 Paving and sewer work 

49,000 Water system 

505,300 Road construction 


41,000 Water system 

40,000 Sewer system extension 
Dam construction 
Water works 





12,000 Water works syst. impt. 
21,000 Water supply improvem’'t 
Clarks Fork, Ida.............. *32,000 24,000 Water system 
Cs Module on debwebasaiéc *9,000 8, Water system improvem't 
Ce ns vin wn pit weine a x15,000 12,000 Water works syst. impt. 
Dade County, Mo..-.........- *111,160 105,500 Court house construction 
De > PR RAGeR ea ee x40,000 39,000 Water works syst. impt. 
ES FROGS TELE *5,600 5,400 Street resurfacing 
Baton Rouge Parish, La_-_- 50,000 45,200 P.O. & Fed. Court const. 
DER Lcedcnclheadsttabien *6,000 5,000 Water works system impt. 
Hkalka, Mont... ...<.ccccusece *36,000 28,000 Water system 
31,000 Water system construc’n 
28,000 Water system improvem’t 
37,000 Water works construct’n 
a Water system 
m Water system 


Water system extension 


Water filtrat’n plant impt 
Water works system 

Water system improvem't 
Water works syst. constr. 


BExrsB oashBsesr 
S232S2 383533 





*5,900 ‘ Water works syst. impts. 

Jefferson Parish-East Jefferson 

Water Works Dist. No. 1 .... *393,000 é Water works improvem’ts 
pe ey eee See x40,000 ; Water works system impt. 

Pd TERA en dedi none x15,000 4, Water improvements 

RE EE. Eb a se Sanwmovousecs *164,000 150, Building construction 
SAE AIO ichwtitbbnsesscus *25,000 23 Water works system impt. 
BME, SEM caidic's Ke uwanen ao *38,000 30, Water system 
DEE, DIR obiwedencceoncs x43 ,000 41,000 Water works construction 


La 
Luke Consol. Sch. Dist., Miss--- 


School repair & construc’n 
Magdalena, N. Mex...-....-.-. 


Water works 


Manchester, N. H..........-.- *165,000 155,800 School construction 
Manchester, N. H.........-.-. *75,000 71,100 High school construction 
Menominee, Mich.......-.-..- ,000 715,000 Power house improve’m'ts 
TS) x35,000 24,000 Water works purchase 
ERG CROs & a'bid > ondbciseese *20 ,000 17,000 Water system 
RS Wn kin incwinginyanenen x42,000 33,000 Water works system impt. 
CR Se i WER a ob becceccccecs x9,200 7,700 Water main installation 
Oakes wee sic oso scemewenes 000 18,000 Water works syst. constr. 
CIE BON kon cokecinnntncns 120,000 Sewage disposal plant 
Panguitch, Utah .....-......... ,000 Water system extension 
Parowan, Utah.-..-..---------- 72,000 Water works system impt. 
Pecos Valley Artesian Conserv 

Cr Ts Vink hte eine oo 56,000 Irrigation 
Pleasantville, N. Y..-.-- 62,000 Sewer system extensions 
Plentywood, Mont..-...-...---- d 9,900 Water system improvem’t 


Plymouth & Holdress, N. 
Piymouth, Utah. ......-....-- 
PORNO, APB. n ccccwcccescccce 


Bridge construction 
Water system improvem't 
Sewer exten. & construct. 











and 
Total Material 
Name— Allotment. Costs. Nature of Project. 

PORE: BA ic .nectndectinnens *83,000 77,000 Water system improvem’t 
Rieetes, Ulel... . o<cccesasccs x116,000 116,000 Water works syst. impt. 
RNG, BOO. cccsdavctnsecns *29, 22,100 City hall building 
Russell, Minn. (conditional).... *32,000 34,000 Water system construc’n 
Russellville, Ky 275,000 217,000 Sewer improvements 
St. Charles, Mo *65,000 59,000 Water system improvem’t 
Sandpoint, Ida_.___-. *68,000 59,000 Water works syst. impts. 

enectady, N. *187,000 185,000 Sewage disposal plant rep. 
Schenectady, N. Y *55,000 38,600 Fire station construction 
Silver City, N. M x30 ,000 29,000 Water works system impt. 
Gitver City, B. Bh. . cccacccccns x19,000 18,000 Sewage treatment plant 
Soldier Summit, Utah........-.-. *30,000 27,000 Water works system impt. 
Spring City, Utah............. x63,000 50,000 Reservoir construction 
Gs Winns ctsdaniionse x11,500 10,000 Water system impr’m’ts 
Stevensville, Mont.......-.._- *55,000 53,000 Water system impr’m’t 
y; ., SS i eee eee *71,000 76,900 Sewer relief system 
Tremonton, Utah........-.-... x21,000 16,800 Water system replacem’t 
TS ie Beds dé poccenses x35,800 32,500 Water works system impt. 
Wellington, Utah.............. x26 ,000 24,500 Water system improvem’t 
Wickenburg, Ariz............. *19,000 17,000 Water works system impt. 
Ws MNs sb cc dwcktiacccece *120,000 111,000 Water works system impt. 
WHGEs WOR cc ccticecccecs x20,000 19,900 Water system improvem't 
Wes BORE oon ddcccustaccctce (Oe 9,700 Water system improvem’t 
Yorktown, N. Y.-- sscocee SEARO 13,000 Water distribution system 
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NEWS ITEMS 


Cisco, Tex.—Bond Debt Compromise Reached.—The follow- 
ing United Press dispatch from Cisco on Aug. 14 reports 
briefly on the agreement reached between city officials and 
bondholders on a settlement of the bond debt on a basis of 


about 25 cents on the dollar: 

It has been announced here that Cisco officials have reached an agree- 
ment with a group of New York bondholders for settling all of the city’s 
bonded indebtedness, amounting to about $850,000. 

It was understood the agreement provides for settlement on a basis of 
a ye 25 cents on the dollar. 

he agreement was reached under the new Federal law which enables 
debt-ridden municipalities to revise their indebtedness when a 
pro ion of creditors a, to the settlement. 

hese debts have been in litigation in Federal Court for the last four years. 


Louisiana.—Special Session Ends After Passing Drastic 
Measures.—The extra session of the State Legislature came 
to a close on Aug. 18 after the members had put into the 
hands of Governor O. K. Allen dictatorial powers possessed 
by no other chief executive in the United States, the powers 
which it is reported were the prime objectives of Senator 
Huey P. Long when he wovell d upon Governor Allen to 
call the Legislature in extraordinary session. We have 
taken the following comments from a Baton Rouge dispatch 
to the New York ‘‘Herald Tribune’’ of Aug. 19:. 


The Senator had determined upon the majority of the personnel of the 
legislative committee which will investigate the affairs of the ar. of 
New Orleans to paint a picture of vice and corruption to bring to 
him the support which ginally threw him into power six years ago. 

His first chance to make use of the new police powers and election laws 
will come in New Orleans on . 11, the date of the Congressional elec- 
tions in which he is seeking the re-election of two Representatives, a 
Supreme Court Justice and a member of the Public ce Commission. 
It was to win this election, or as he put it, “‘to — the old regulars from 
stealing the election,’’ that the special session was called 

Long's Powers Listed. 

How the Senator has succeeded can be seen in the bills passed at his 
behest by the Legislature. The bills follow: 

Permit the Governor to expand the State Bureau of Criminal! Identifica- 
be > into a State police force with full powers equal to those of any local 
officers. 

Direct a legislative investigation of the affairs of the City of New Orleans, 
to terminate after the next State elections in 1936. 

Levy an increased corporation franchise tax to provide $40,000 a year 
for the two above objects and make available as much as $200,000 a year 
—_ > cota sources for the objects and for increase support of the National 

uard. 





Extend the Governor's power of reprieve to include all cases, inchading 
contempt of court, and provide a penalty for any judge or other offici 
who does not recognize the reprieve, which has the effect of a pardon 
revocable at will. 

Prohibit the courts from issuing orders affecting the National Guard 
or to inquire into the proposition of whether they have legally been called 
out, placing the military above the civil. 

Give the Board of Election Supervisors for the individual parishes 
(counties), each board being controlled by the Governor, the power to 
appoint peace officers for elections. 

ohibit courts, under criminal penalty threat, from issuing any orders 
of sequestration taking registration records out of the hands of the registrars 
of voters for any purpose. 

Provide penalties of a maximum of three years imprisonment and $1,000 
fine for the operation of lotteries or disseminating information about race 
tracks outside the race track inclosures. 

Place the old regular civil sheriff on a salary basis and reduce his office 
expenses m about $60,000 to $20,000 a year, allowing the difference 
to go into the State Relief Fund. 

Make the members of the Louisiana Insurance Commission removable 
by the Governor. 


Taz Limitation Proposal.—The Legislature voted to submit 
to the people a constitutional amendment which would limit 
the voting of special taxes and assessments (Act. No. 83, 
L. 1934), and also an amendment which would provide for 
a property tax relief fund to be used to reduce taxes on and 
create exemptions as to homesteads up to $2,000 (Act. No. 
78, L. 1934). 


Massachusetts.—Financial Statistics of Municipalities 
Compiled.—The second edition of “Financial Statistics of 
Massachusetts Cities and Towns,” is being issued by Newton, 
Abbe & Co. of Boston. The pamphlet lists these cities 
alphabetically, giving as of July 1 1934, the population, 
gross and net debt, ratio of net debt to assessed valuation, 
tax collections, previous taxes uncollected and various other 
data. The pamphlet also gives a brief digest and inter- 
— of certain sections of the general laws concerning 

onds and notes. 


Missouri.—Supreme Court Upholds Validity of $10,- 
000,000 Bond Issue.—The validity of the $10,000,000 bond 








Volume 139 


Financial 


ssue approved by the voters of the State on May 15 last 
to finance the construction of additions and improvements 
to various eleemosynary and penal institutions in the State 
has been sustained unanimously by the Supreme Court 
en bane, according to dispatches from Jefferson City on 
Aug. 15. It is stated that the bond issue will be supple- 
mented by a Public Works Administration grant of $3.- 
778,000. The decision was handed down in a friendly test 
suit brought ey the State Building Commission against 
State Auditor Forrest Smith to compel his Department to 


register the bond ssue. 


New Jersey.—Special Session to Be Convened.—Governor 
Moore stated on Aug. 16 that he would call a special session 
of the Legislature Sept. 4 or 5 to enact legislation diverting 
$10,000,000 in bonds from the State highway funds to 
emergency relief work, since efforts to settle a $14,000,000 
inheritance tax claim against the estate of the late Dr. 
John T. Dorrance apparently had failed. We quote in part 
as follows from a Sea Girt news report to the New York 
““Times’’ of Aug. 17: 


The State ho to get at least $10,000,000 by a settlement, and had 
A specia 


arran to add this sum to the relief funds. 1 session would 
then unn to fill the relief funds. 


John Colt, State Finance Commissioner, met the executors of the 


ce estate, but could not conclude a compromise with them. The 
epee he was said, were reluctant to take action while the case was 
e courts. 


A referendum to authorize the reduction of highway bonds by $10.- 
000,000 and the issuance of $10,000,000 in additional relief bonds will 
jal session. If the State relief fund is not filled, 


Feders aid to the State will be halted 

New York City.—Relief Tar Measure Signed by Governor 
Lehman.—The Governor on Aug. 20 affixed his approval to 
the Ross bill giving to New York City the power to impose 
local taxes for unemployment relief. It will of in effect until 
Dee. 31 1935. Advices from Albany to the New York 
“Journal of Commerce” reported as follows on this and 
other bills signed by the Governor: 

Gov signed without comment to-day the Ross bill au- 


ernor Lehman 
thorizing New York City to impose new taxation to provide funds f 


‘or un- 
employment relief. It was said that the city seeks to raise $60,000,000 
for this purpose. 


The measure, intzoduced by I. Arnold Ross, New York City Fusion 
Republican, was requested by Mayor La Guardia. It was one of the 
or bills in the Mayor’s program. 


Approves Moffat Bill, 


The Governor also approved the Moffat bill under which the Board of 
Estimate and Apportionment may authorize the Comptroller to issue, 
ding the engraving and issuance of any corporate stocks or serial bonds 
definite form, interim certificates with or without interest coupons, 
exchangeable for definite stock or bonds 


Another Moffat bill authorizing New York OM to issue serial bonds to the 
Federal Government in exchange for Public Works Administration funds 
to finance public works projects also was approved. 


Crawford Bill Passed. 
The Crawford bill, placing custodians of New York City schools on a 
basis instead 


regular pay of a lump appropriation, was passed by the 
Senate but died in committee in the Assembly upon adjournment of the 
special session of the Legislature. 


Democratic leaders char to-day that Republican opposition to Gover- 


nor Lehman's mortgage relief program turned the extraordinary Legislature 
into a failure and incurred an unnecessary expense, 


Mayor La Guardia Asks Business to Support Proposed New 
Relief Tares.—Mayor F. H. La Guardia in an address broad- 
cast on Aug. 22 over six radio stations appealed to business 
men to support, in self-interest, his projected business gross 
receipts tax of one-half of 1% for the financing of relief of 
the unemployed this wirter. Although business people had 
looked for an amplification of the said gross receipts tax 
plan in the Mayor’s speech, his reference to it was brief and 

eneral. Of the proposed lottery revenue plan, a series of 
our lottery drawings next year, he said nothing at all. 
It was explained afterward that this was a supplemental 
part of the revenue program which, while peers in prin- 
ciple, still required considerable revision. he Mayor said 
he expected the gross receipts tax to come up for action be- 
fore the Board of Estimate on the 23rd and before the Board 
of Aldermen on the following day. It is to be collected in 
the latter part of January, 1935, on the gross receipts for 
1934. The rate of 14 of 1% applies to the gross receipts of 
business, industry and professions. The base of the pro- 
posed tax is to be broader than that upon which the 1-20th 
of 1% tax imposed last May was calculated. Businesses 
grossing less than $15,000 were exempt from the first tax; 
only those grossing $5,000 or less will be exempt from the 
projected tax. No estimates of the receipts from the pro- 
sed tax were given by the Mayor in his radio address, but 
is financial advisers are said to look for a yield higher than 
$35,000,000. The estimated yield of the lottery scheme is 
said to be $12,000,000. 


Higher Transit Fare Advocated for Relief Purposes.—Mayor 
La Guardia’s proposed tax of 4% of 1% on gross business 
receipts to finance unemployment relief was sharply criticized 
by Lawrence B. Elliman, chairman of the Executive Com- 
mittee of the Chamber of Commerce of the State of New 
York, in a statement made public on Aug. 23. Mr. Elliman 
declared it was time to drop ‘“makeshifts’ and to solve the 
city’s financial problem in a practical and equitable way. 
He recommended an increase in the transit fare as the 
soundest method of financing relief. 


Board of Aldermen Defer Action on Taz Proposal.—After 
the Board of Estimate had aprons the proposed gross 
receipts tax bill it was forwarded to the Board of Aldermen 
for concurrence. On August 24 the Aldermanic Board voted 
to refer the said measure to the committee on local laws. 
Acting Aldermanic President Timothy J. Sullivan announced 
that the committee would hold a public hearing on the bill 
at 2 p. m. on August 27, 
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_ City Has Cash Balance of $49,523,418.—The weekly finan- 
cial statement of Comptroller McGoldrick shows that the 
city had a cash balance in the treasury on August 18 of 
$49,523,418, which compares with the balance of $59,150,- 
390 reported as of August 11. 

The statement reports that during the 33 weeks ended on 
August 18, esperar paid into the city the followivg 
amounts available for ordinary operating purposes: Taxes, 
1933 and prior years, $87,034,834; 1934 current, first half, 
$164,302,112; 1934, second half, $30,193,032, thus making 
a grand total of $281,530,038. Of this total, there was 
pledged under the bankers’ agreement for the repayment 
of prior and current borrowings the sum of $244,899,872. 


New York State.— Special Session Adjourns After Passing 
1% Gross Income Taz and Some Mortgage Ta aves special : 
session of the Legislature, which began on July 10, ended 
early on the morning of Aug. 19, without passing the key 
measure of the mortgage relief program recommended by 
Governor Lehman. It did, however, re-enact the emer- 
gency 1% income tax which was discontinued last spring, 
so that income taxes payable next April will be at the same 
rates as those collected this year. We give the following 


schedule of tax payments, together with the corresponding 
taxes for previous years: 


Single Persons 
Income Base— 1935. 1934. 1933. 1932. 1931. 
8 ee $15 $15 one None None 
DNs whinwww eae 4 30 30 None None None 
5 eS ae 60 60 $10 $10 5 
ot EE 90 90 30 30 15 
| eee 120 120 50 50 25 
Dp ddaes ws waite 195 195 100 100 50 
Se be ess wus wari es 270 27 150 150 75 
ad sa dnonebin 2,250 2,2. 1,700 1,700 850 
pO A re ae 5,730 5,730 4,650 4,650 2,325 
Married Person with Two Children. 

Income Base— 1935. 1934. 1933. 1932. 1931. 
$3,500........... $6 $6 None None None 
4,000_.....----. 21 21 None None None 
> See 51 51 $4 2 

_F eG 126 126 
10,000_.....---.. 201 201 104 104 52 
50,000......--... 2,135 2,135 1,608 1,608 804 
100,000_.....--.-- 5,569 5,569 4,512 4,512 2,506 


The personal exemptions for the 1% income tax remain the same as those 
for the regular State income tax: $1 ,000 for single persons, $2,500 for 

ed persons and $400 for each dependent. Returns must filed by 
all whose income is above these exemptions. The regular State tax is 2% 
on the first $10,000; 4% on the next $40,000 and 6% thereafter. 


In the closing moments of the session the Senate con- 
curred in seven bills of the mortgage relief series which the 
over A had passed on the previous day. The Senate also 
passed three newly drafted mortgage relief bills which were 
introduced by Senator Joseph and put through under an 
emergency message from Governor Lehman. The provisions 
of the bills had all been embodied in the original Joseph bill, 


the key bill of the mortgage relief series. The prime 
accomplishments of this session were reported briefly as 


—— in a United Press dispatch from Albany on the 19th: 
tion designed to relieve holders of guaranteed mortgage certificates 
passed during the closing hours of the special session to-day was gen 
accepted as a compromise between Republican and Democratic leaders. 
ublicans, however, flatly rejected Governor Lehman’s proposal for 
creation of a State e authority commission which would have been 
empowered to take over the duties of the State Insurance Department in 
the handling of the mortgage problem. 
The three compromise provide for: 
1 ~ — of State corporations to loan money on guaranteed mortgage 
certificates. 
. Banks to purchase bonds from the State corporations. 
3. Authorizations to savings banks and insurance companies to loan 
money on guaranteed mortgage certificates. 
ite e of the measures, leaders indicated, they would renew 
their efforts at the regular 1935 legislative session to create some sort of a 
State commission or board to deal with the problem. 


Pass 1% Gross Income Taz. 

Before adjournment the Legislature Geaned the. 1% gross income tax, 
which adds a flat tax of lc. on each dollar of income, subject only to the 
ondieey personal exemptions of $1,000 for single ms and $2,500 for 
marri persons, and applies to income for the calendar year 1934 only, 
unless the taxpayer happens to be governed by the fiscal] year, in which case 
it applies to income from June 30 1934, to June 30 1935. The estimated 


yield is $14,000,000. 
Original Bill Amended. 


The Wald bill authorizing banking corporations and private bankers to 
make loans and advances of credit in accordance with provisions of the 
National Housing Act, after it passed the Senate under emergency message, 
was amended in the Assembly boy: my A sé adding a new Section 2 reading: 

‘*Subject to such regulations as the banking board finds to be gegen £ 
building and loan associations and savings and loan associations are aut 
orized to secure insurance from the Federal kg and loan insurance 
oopparesson pursuant to title four of such National Housing Act.” 

he amended bill was then passed under emergency message and sent to 
the Senate where the Senate concurred and the bill was sent to the Governor. 

Both houses of the lature passed the Wald bill amending the insur- 
ance law in relation to investments of domestic life insurance companies. 
The amendment is added to Section 100 and provides ‘‘and may also loan 
upon the security of improved real property in any State providing the 
security be eligible for insurance and be insured under provisions of the 
National Housing Act as approved by the President June 27 1934.” 

The life insurance companies were not keen for this amendment and it s 
considered unlikely that they will take advantage of it. The law is per- 
missive in nature. 

The Banking Act, however, was necessary, if any of the State chartered 
financial institutions were to loan money under the provisions of the 
National Housing Act. 

Lehman Signs Charter Bill. 

Governor Lehman signed the Brownell bil) yesterday, abolish New 
York City’s charter revision commission and empowering Mayor Fiorello 
H. La Guardia to appoint a new body of nine members. 

Governor Lehman approved the measure without comment. 

The Mayor was to move swiftly to » Sppaint the new commission. 

The bill, supported by former Governor ed E. Smith and Samuel 
Seabury after they resigned from the original commission, was 
unanimously by the lature. 


Rules on Municipal Power Operations.—It_ was held by the 
Public Service Commission of the State of New York in an 
open handed down on Aug. 16 that municipal utilit 
plants should not make a profit on their operations. We 
quote briefly as follows from a lengthy report or the ruling 


which appeared in the New York “Journal of Commerce” 
on the 17th: 
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A just nad reasonable rate for municipal shines is one that uces 
pm = go revenue to cover the cost of service, it was held, and this same 
my ty 1 principle 9 ao SD ny we service outside as well as to operations 

de the municipal li here may be differences in costs which will 
require higher rates outside than inside for which some allowance may 


properly be made, it was held 

he Commission held that taxi yers should not suffer increased burdens 
in order to supply electricit ose residents who are not taxpayers, and 
consumers should not be as a is pay rates which would relieve taxpayers 
of the cost of other governmental functions, the opinion said. 

The opinion was given in connection with pr ngs t on com- 
plaints of consumers of the municipal plant at Boonville in da County, 
and was opproved by the unanimous vote r! al the four commissioners 
present at the Commission's last mesting ..* pose who voted for the ap- 
a of the opinion were Chairman ilo R. cae ie, Commissioners 

eorge R. Lunn, Neal Brewster and Maurice C. Burritt. 


Similar to Private Rate po 
The Commission made it clear that all reasonable costs should be included 
in rates, such as allowances for uncollectible bills, both actual taxes paid 
and also the taxes that would be paid to the municipality if the plant was 
privately owned, cash outlays, depreciation and proper amounts for use 
of property and services of municipal government he opinion stated it 
be that provision should be made for amortization of investment, pro- 
vision or renewals, replacements and retirements in addition to the usual 
financial requirements that capital of an undertaking should not be impaired. 
The purpose in seeking to obtain a profit over and above all costs and 
suitable reserves is to transfer such profits to the village general fund to 
be used to reduce its taxes or to promote other municipal projects, the 
Commission said. 


Hearings Scheduled on Local Government Matters.—We 
have been 3a gee by Seabury C. Mastick, Chairman of 
the New York State Commission for the Revision of the 
Tax Laws, to publish the following schedule, which should 
be of interest to all public spirited citizens: 


Hearings of the State Commission as the Revision of the Taz Laws on Loca 


Riverhead, Suffolk County, | yh Court House, Sept. 5, 10 a. m., 

Daylight Saving Time. 

light Boving Ti Maiban County, at the Court House, Sept. 6, 10 a. m., Day- 
avi 

White P Plaine.” Westchester County at the County Office Building, 
Chambers of Board of Supervisors, 8th floor, to cover Westchester, Putnam 
and Dutchess counties, ae ff 10 - og , Daylight 8 Saving Time. 

Glens Falls, ounty, to cover ashington, Essex, 
ones Clinton and nd Franklin counties, t.11, 10a. , Standard Time, 
a a. Da eoving Time, at Court Room, City Hall. 

bane, ban , to cover Albany, Gol umbia, Rensselaer and 
t. 12, 10a. m., Daylight Saving Time, Senate Cham- 
ber, State Capitol. 


Schenectad Schenectady County, to cover Schenectady, Fulton, Mont- 
oharie counties, Sept. 14, 10 a. m., Daylight Saving Time, 


House 
gs Omeida fe County, to cover Oneida, Herkimer, Osw: » Hamilton, 
,M n, Lewis, Jefferson and St. Lawrence counties, Sept. 71, 
pe a. 4 ne ogy Time ‘and lla. m., Daylight Saving Time in the Super- 
Chambers urt House. If sufficient numbers attend the meeting 
will b be ees oe on the 18th. 

Rochester, Monroe County, to cover Wayne, Seneca, Monroe, Livingston, 

Cayuga , Ontario and Yates ange me Sept . 19, 9 a. m., Standard ime, 
10 1 ag . Daylight Saving Time, S Room, Court House. 

Buffaio, Erie Cgeney to cover cr Erle, Niagara, Cattaraugus and “ 
tauqua counties, Supervisors Chamber, County Court House, Sept. 

10 a. m., tere Ee O Saving Time. 

East Aurora, Erie County, to cover Erie, Genesee, Wyoming, Allegany 
and Orleans counties, at Roycorft Inn, Sept. 21, 11 a. m., Day ght Saving 
Time, and 10 a. m., Standard Time. 

Binghamton, Broome County, fe cover Steuben, Chenango, Tompkins, 
Cortland, Tioga, Broome, Schuyler and Chem’ counties, to be held in 
the Court Room, County Court House, Sept. 24, 10 a. m., Standard Time, 
and 11 a. m. pnenaes Roving 2th. 

Kingston, ounty, to cover Ulster, Rockland, Orange, Sullivan 
and Delaware counties, Sept. 25, 10 a. m. Standard Time, 11 a. m., Day- 
light Saving Time, at Hotel Governor Clinton 

Still 


North Dakota.—Attorney-General Rules Langer 
Governor.—Attorney-General P. O. Sathre on Aug. 20 
ruled that William Langer, recently removed as Governor, 
is entitled to occupy the State-owned executive mansion 
because ‘‘he is still Governor of the State but is under a 
temporary disability by reason of his conviction in Federal 
Court,’’ according to an Associated Press dispatch from 
Bismarck, which continues as follows: 
Attorney-General Sathre’s ruling was given to the State Board of Ad- 
Speen. which sought the opinion after Acting Governor Ole H. 
siay'be brushes Covernat Q)sun te sbtaln Jossomios of we Home ee 
vernor n oO 
vided by the Stats for lis Chiet Beocctine: siiiiicageapeeiicagiadl 
The Attorney-General said that ee the pote Sioa of Governor pe. Sonsave 
upon the Lieutenant-Governor durin cr 
it ‘does not seem reasonable” that the Acting Governor heey er Ag ong be or 6 


ba Taek ed by the State S Co th 

was remov y the jupreme urt on the und 
that his conviction of Af to defraud the United States Gavan 
ment fies him from holding office. His conviction by a Federal 
District Court ol has been appealed to the Circuit Court of Appeals. 


State Tax Commissioner Requested to Vacate.—An alterna- 
tive writ of mandamus ordering J. J. Weeks, State Tax 
Commissioner, to show cause why he should not turn over 
the office to Lyman Baker, has been issued by the District 
Court. The petition for the writ was filed on behalf of the 
State to determine the relation of Baker, appointed by Acting 
+ iy 2 i shortly after he had ordered the removal of 

. Weeks. 


Reconstruction Finance Corporation.—Bond Resale 
Draws Premium Bids.—At the offering on Aug. 20 of the 
State, municipal and railroad bonds that had been taken over 
by the above 0 Bee th frobm the Public Works Admini istra- 
tion—V. 139, p the bids on all but two issues of securi- 
ties offered premiums. The two offers below par were both 
on railroad equ ipment trust obligations. (These sales are 
reported in detail on subsequent pages.) The following 


counties, 


statement was issued on Aug. 21 by Jesse H. Jones, Chair- 
man of the RFC: 


Financial 


Chronicle 
Bids on 16 11 issues of PWA bonds offered 


Aug. 25 1934 


oy ae RFC have been 


awarded to bidders. The face amount of sold was $4,688,000 
and the sale ce, with accrued interest, approximately $4,780,000, a 
premium of a: 


at Gade ae ee hc, i 

160 Schenectady County, N York, 4 

Home bonds. The First iwatial Pant of cbleage, 
, Vv 4 General Obligation Water Supply 

fe, Soe: i. Shen) 50 2S Sone 


York, 
Bank of Chicago;, $1,042 4 


edeeR g & thousand. 
326,000 City of Hamilton, Ohio, 4% Gen Obligation Waterworks 
bonds. ——- rte Securities 


th Co., Columbus, Ohio; $1,030.60 
118,000 + 4 A Obligation bonds. 
. a ee 


930 ,000 Siate foods Commision Waryiand, 4% Special Obligation 
bonds. Mercantile Trust Co. of Baltimore; $1,023.046 per 


thousand. 
250,000 Richmond County Board of Education, 4 
se? > bligation Schoo! "bonds °Y The Ro Robinson H Hemetoce 
Co., fisman & Oo. and Johnson, Lane Space & Co., 
a aw ge ay Bye t Savannah, Georgia: 


40 = thousand. 

Rhode Island, 4% General Obligation Sewer bonds. 
Halsey 8 York; $1,037. 50 pert thousand. 
1,204,000 & Pad England Railroad Co., 4% oe — 


1,140,000 M =r aeipbia : $070.11 per we Anticipation ld 
on! ° 
Boettcher & Co., wap tres Golorsda: $101.75 per thousand. 


Co. Equipment Trusts 
register interest until May 21 511985 and 
June 21 1935. When this to account, these equipment 


were sold at slightly less than a 4% yield, while some of the manicipals pe] 
to yield as low as 2.1%. 

Tennessee.— Financial Surveys Completed on Four Counties. 
—The Tennessee Taxpayers’ Association, Inc., has com- 
piled and edited their findings in surveys of the finances 
and management of four counties in this State, namely 
Knox, Washington, Greene and Grundy counties, com- 
pleted within the last six weeks. These surveys are very 
comprehensive and an outline of each report would demand 
too much space, but it will suffice to state that the financial 
affairs of the respective counties are thoroughly analyzed 
and recommendations for improvement are e. Copies 
of these detailed reports are to be obtained in book form 
from William R. Pouder, Executive Secretary of the above 
Association, with offices in Nashville. 


Texas.—Legislature Called to Act on Relief Bonds.— 
Governor Miriam A. Ferguson on Aug. 20 issued a procla- 
mation calling upop the 43d Legislature to convene in special 
session for the third time on Aug. 27 for the purpose of 
authorizing the issuance of additional State relief bonds. 
A $20,000,000 bond issue was voted at an election in August 
1933, and bonds amounting to $11,500,000 have been issued. 
An effort is to be made at the coming special session to 
authorize the issuance of the remaining relief bonds. 

In her proclamation the Governor reserved the right to 
submit additional subjects to the special session. 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. West Union), oe SALE.—The 
$64,000 refunding bonds offered on Aug. 18—V. D. ewe ae at ea | 
as 4\%s to Ryan, Fg ye ee & Co. of Toledo * bar plus of 
$91, equal to 100.14, a basis of about 4.48%. Dated April 1 * 34 ‘and « due 
April 1 as follows; $4: 000 in 1937 and $5,000 from 1938 to 1949, incl 


rag 7 COUNTY (P. O. West Union), Ohio.—BOND OFFERING. 
—A. G. Lockhart Jr., Clerk of a Board of County Commissioners, 
pen sealed bids until 12 m. wae t. 8 for the vier of $12,000 8% 
bonds. Dated 4. Denoms. $1,000 and $900. Due 
: $3,900 March Inna $4000 Sept. 1 1937 and $4,100 March 1 
Interest is payable in M. & 8. Bids for the bonds to bear interest 
at a rate other than 6%, in a multiple of 4% of 1%, will also be 
considered. A certified ch for $500, payable to the ‘order of the Board of 
County Commissioners, must accompany each proposal. 


AGAWAM, Hampden County, Mass.—TEMPORARY OAs. ——vemen. 
Gade & Co. of Boston purchased on Aug. 21 - a ae 
$50,000 revenue antici tion notes, dated Aug. 23 1934 and due ro $25, Ot 006 
respectively on June 15 and Aug. 15 1935. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND REFUNDING 
BLOCKED.—The recently announced plan of the county to refund met 
$300,000 of defaulted Westwood and Lost Creek sewer bon v. 

. 962—has received a set-back as a result of the ruling of a Cleveland 
aw firm that the refinan cannot be undertaken until the county pays 
the delinquent interest on the old securities. 


ALPENA COUNTY (P. O. Alpena), Mich.—BOND SALE.—The 


~~ 000 4% court pou eoneteneiien, bonds offered on July 16—V. 139, 

307—were purchased a price “ys by the Peoples State Bank of 
, ey Dated July 1 1934 rand due 1 as follows: $2,000 from 1935 
to 1951, incl., and $3,000 from 1952 to 19 , inclusive. 

AMBERG SCHOOL DISTRICT NO. 1 (P. O. pny Marinette 
County, Wis.—BOND OFFERING.—Sealed bids will be received until 
$2. m. on noe 31, by H. O. White, District Gok. Tor the por Fy 
$i 8, oo bonds. d $500. 


issue of 4% coupon schooi 
1934. 


ated Aug. 1 Due on Aug. 1 as follows: $1 °000. 1935 to 1943, and 
1,500, 1944 to 9. Prin. Fos AY (F. & A.) pa able at the office of the 
istrict These bonds were approved the voters on Aug. 6. 


Tne Public Works A 
project.—V. 139 1117.) 


AMES INDEPENDENT SCHOOL DISTRICT (P. e. =, Ameen), Story 

County, lowa.—BOND ELECTION.—The Secretary 0 of 

ast gg states that the $100,000 school buil AS mentioned in 
. 139, p. 631, will be voted on at an election to be held Sept. 28. 


AMSTERDAM Monta County, N. Y.—NOTES VALIDATED 
= BONDS AU AUTHORI nder the visions of the Stokes bill, 


OF gins , Lehman, 98 

toi 6 $20 's00 obi epee Lehman, 3 | 
relief purposes are fully validated and the City orized to 
them through the sale of a similar amount of bonds—V. 139, p. 1117. 


ANOKA COUNTY (P. O. Anelka). Minn.—BOND QUTERENG. — 
Sealed bids will be received until 10 a. on Sept. 8 by E. Carlson, 
County Auditor, for the purchase of a $4,500 issue of 4% AS fun 
bonds. Dated Sept. 1 1934. Due on Be 1 as follows: $500, 1 
and $1 000. 1940 to 1943. Prin. and int. . & 8.) payable at the North- 
western National Bank in Minneapolis. he approving opinion of H. W. 
Moody of St. Paul will be furnished. 


ation approved an sDocunben of $23,700 on tthe 


ARKANSAS, State of (P. O. Little’ Rock).—BONDS DEPOSITED 
WITH STATE REFUNDING BOARD -—The Big & report is taken 





| tp aconart a0 of 
Aug. 18. his included $10,000,000 of road district bonds held by the 
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Road 
000 of highway and toll bridge bonds held by the State of Arkansas 
ders Protective Committee, New York. 

The exact amount of the highway debt will not be ascertained until the 
Highway Audit Commission and the State Refunding Board have com- 
pleted ication of municipal aid certificates submitted for refunding. 
As of Jan. 1, the total included $84,000,000 of State highway bonds, $7 ,220,- 
etn Aug. 18 total at benthe deguueen = ded $13,067 Ly 

ug. ui | ’ 0! 
highway bonds, $1.377 ,000 toll bridge, and $21,212,675 road district bonds.” 


ARKANSAS, State of (P. O. Little Rock).—TREASURER SEEKS 
TO BUY BONDS.—The fo owing report on a request for tenders of State 
refun ae of ~s —- bmg pygmy, back by aooat 

provision e refunding law, en m a recent issue 
the St. Louis *‘Globe-Democrat”’: 

ee to the Arkansas ‘Gazette’ of July 24, the Arkansas State 
Refunding Board has adopted a resolution aut State Treasurer 
Roy V. Leonard to ask for tenders of various types of way debt refund- 
ing bonds Sept. 19, to be purchased by the State at the lowest price offered 
and to be paid for with money now in the redemption accounts or here- 
after credited to those accounts. 

‘Treasurer Leonard informed the board that there was a total of $617,- 
047,90 in the redemptions account as of July 5, the date the ed 

hway revenues were distributed to the various accounts. 
A and September distributions will increase the redemption accounts 
& or more, assuring availability of at least $1,200,000 to buy in bonds 
at the market value in September. 
Must Accept Lowest Offers. 


“The board discussed the advisability of including in the advertisement 
for tenders a vision that the board reserved the right to reject all offers, 
Special] Assistant Attorney-General Walter L. Po 
law does not give the board any discretion in the 
matter of rejecting offers to sell bonds, but provides that money accumu- 
lating in the various redemption accounts must be used to buy refunding 
obligations at the lowest price offered by their holders. 
embers of the board made it clear that the redemption accounts 
constitute an overflow for highway revenues after money for maintenance 
overhead and interest on all refunding bond issues has been set 
aside. 8S cient money has been set aside to meet all these requirements 
te the present calendar year and the excess now in the treasury is 
$617,057.90. This amount will be alllotted to the various redemption 
or sinking fund accounts on a percentage basis set out in the Refunding Act. 


Advertisements Required. 
“The Refunding law provides that the Treasurer must publish legal 


saa anene District Bondholders Protective Committee, St. Louis, and 
Bondho 


co 


notice in a pa in New York and in daily newspa of general 
circulation in St. Laake and Little Rock at least 30 days ‘ore tenders 
to r bonds to the State ore maturity are to be received. 

‘The Septem’ tenders will ednesday, Sept. 19, 


be received at 1 p.m., 
at the Treasurer’s office and bonds purchased by the board will be paid for 


. 29. 
‘The | notice will provide that tenders will be received only on 
cateatinn Yanks issued by Sept. 19, or on obligations surrendered to the 
Treasurer for refunding before Sept. 14."’ 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND SALE.—The 
,500 poor relief bonds offered on Aug. 17—V. 139, p. 962—-were awarded 
as 3s to the Bank of Athens National Banking tion, at per plus a 
premium of $5.60, equal to 100.02, a basis of about 2.99%. Dated July 1 
1934 and due as follows: $1,500 . 1 1934; $1,400 Mar. 1 and Sept. 1 
1935; $1,500 Mar. 1 and Sept. 1 1936; $4,900 Mar. 1 and $5,100 Sept. 
1937, and $5,200 Mar. 1 1938. 


AUSTIN, Travis County, Tex.—DETAILS ON PWA_ ALLOT- 
MENTS.—In connection with the loans and grants of 5,000 for sewer 
extension and water system improvements, aporer recently by the 
Public Works Administration—V. 139, p. 960—the City Manager confirms 
these notices and states that the loans will mature semi-annually over a 
period of 10 years. They will be payable by the City Treasurer or such 
agency as the Federal Government may designate. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Fecotene), Ida.—BONDS OFFERED FOR INVESTMENT .— 

- W. Co. of Chicago recently offered for public investment 
$200,000 434% refunding bonds at a to yield 4.25%. Dated July 1 
1934. Due July 1 as follows: $20, each m 1945 to 1949 incl., and 
$100,000 in 1954; all optional July 1 1944 or on any interest payment 
date thereafter. Principal and interest (J. & J.) payable at the First 
National Bank, Salt Lake City, or at the District Treasurer's office. 
4 bonds, approved as to yy ges by Pershing, Nye, Bosworth & Di 
of Denver. An issue of $210, romneng bonds was sold on June 22 
at par to M. E. Traylor & Co. of Denver.—V. 139, p. 145. 

Financial Statement (as Officially Reported, 1933-34). 


REE CUAREE. iS Sith oc cR ec icdodemkodsordcduvesinabionbe $10,482,204 
"WOORs DOMIOU GNU Ze Wa Sae i a ckwi Sd ccta cdwkedicecchowducse 548, 

ies eine. tt wean ttoabesnl> atid en 217,764 
PT hrc Sdn cect inten ia Sesemiadiien weak innate 330,236 


Population, School District No. 1, officially estimated, 22,000. Popu- 
lation, Oe of Pocatello, 1930 official census, 16,471. Tax rate $19 pe 
$1,000. he above statement does not include the debt of other political 
subdivisions havin taxing power upon taxable property withix the district. 

Independent Sc 1 District No. 1, Bannock County, Ida., includes 
the City of Pocatello and considerable surrounding territory. The city 
is the county seat of Bannock County and is located in the southeastern 

rt of the State, approximately 175 miles north of Salt Lake City. It 

the second largest city in the State of Idaho. These bonds, issued to 
refund an outstanding issue of 54% bonds, constitute direct general 
obligations of the school district and are payable from unlimited ad valorem 
taxes levied —" all the taxable perty therein. 
ent Collect (as Officially Reporte .—1931, 944%; 1932, 87%, 

* Taxes are collected in two instalments, the first instalment being due 
Dec. 25 and the next instalment on June 25. The levy for the current year 
was $199,161 and the collections reported to date amount to $145,568.83. 
The County Treasurer will be in position to turn over additional funds the 
latter part of July. It is estimated that the additional funds will give the 
district approximately 83% tax collection. 

BANNOCK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Downey), 
Ida.—BOND ELECTION .—Iit is reported that an election will be held 
on Aug. 31 to vote on the issuance of $19,000 in school building bonds. 

BARBERTON, Summit County, Ohio.—BOND OFFERING.— 
Charles A. Gardner, City Auditor, will receive sealed bids until 12 M. on 
oy 10 for the purchase of $11,000 6% judgment payment bonds. Dated 
J 1 1934. ,000. Due Oct. 1 as follows: $2,000 from 1935 
to 1938 incl. and $3,000 in 1939. Principal and interest (A. & O.) payable 
at the City Treasurer’s office or at the Central Hanover Bank & Trust Co., 
New York. Bids will also be considered for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4% of 1%. A certified 
check for 2% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. Bids to be made subject to approval of 
bonds by the successful bidder’s attorneys. 

BATH, Steuben County, N. Y¥.—BOND ELECTION.—A special 
election has been called for Sept. 6 for the a boo of securing approval of 
@ measure providing for the issuance of $78,000 bonds, the proceeds of 
which would be used to purchase the property of the Canisteo Water Works 


Co. 
BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE.— 


The $40,000 relief bonds offered on Aug. 2i—V. 139, p. 801—were 
awarded as 3 4s to the Second National Bank of St. Clairsville, at par plus 
a premium of , equal to 100.10. Dated Aug. 1 1934 and due as follows: 

, Sept. 1 1934; $750, March 1 and $800, Sept. 1 1935; $800, March 1 
and Sept. 1 1936; $11,000, March 1 and $12,000, Sept. 1 1937 and $12,000, 
March 1 1938. 

The following is a list of the other bids submitted at the sale: 

Bidder— Int. Rate. Premium. 
First National Bank, Belleville_.___....-------------- 4% f 
First National Bank, St. Clairsville.__._...----------- 34% 29.50 
Hayden, Miller & Co., Cleveland. ....-...--..------- Bu 41.00 
ee | RS ee ae pee 5 132.00 

& Mayer, Cincinnati........------------ 4% 87.75 

Provident Savings Bank & Trust Co., Cincinnati-_----~- 4% 31.32 
A ett apiinn a A 43 .07 
Van Lahr, Doll & Ishphording, Cincinnati-_-.....------ 44% 18.25 
Weil, Roth & Irving Co., Cincinnati....._----------- %, 66.00 
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BERESFORD, Union County, S. Dak.—PWA ALLOTMENT AP- 
PROVED —The City Council is said to have approved a resolution fa 


nm Sep. 5, by M. Decker, 
$85, issue of gee | bonds. 
award and will be 
$1,000. ated Sept. 1 1934. 
porate M. & S. Successful 
ae te eel tae $2 che at 
‘or © Ol un 

of bonds offered, payable to the County Treasurer, is required. 


BONNEVILLE COUNTY (P. O. Idaho Falls), Ida.—BOND IN- 
JUNCTION GRANTED .—The District Court is said to have granted an 
injunction recently restraining further payment of funds to the bond- 
holders’ protective committee on the city and county and the injunction 
is reported to restrain the present holders of bonds from turning them in to 
the said committee. 


BOSTON Suffolk County, Mass.—TEMPORARY LOAN .—Faxon, 
Gade & Co. of Boston were awarded on Aug. 24 an issue of $2,000,000 
revenue anticipation notes at an interest rate of 1.54%. Dated Aug. 28 
1934 and due Feb. 15 1935. Re-offering was made immediately at prices 
to yield 1.25%. The Marine Trust Co. of Buffalo was second high bidder 
= offer of 1.63%, while Halsey, Stuart & Co., bidding 1.64%, were 


acceptance of the loan and nt of $19, proved recently by th 
Public Works Administration for a water sotbentne | plant —¥. 139, D. 960. f 
BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
unty, N. Dak.—BOND OFFERING .—Sealed bids will be received 4 
R. Penwarden, Clerk of the Board of Education, until 8 p.m. on it. 7. 
at the office of the Superintendent of Schools, for the purchase of a $203,006 
issue of 4% school bonds. Denom.$1,000. Dated y 151934. Cow 
183s. "Tnesrent payaso SE 240%" Nob 08k a $a ec deere 
pSS3. ~ y: . 15. oO or less than par and accru 
BLACK HAWK COUNTY (P. O. Waterl I -—BOND ISSU- 
ANCE NOT CONTEMPLATED.—We peng te tl ed by Bailey Barnes, 
County Auditor, that the county does not intend to issue any 
road bonds at the present time, as tentatively reported in V. 139, p. 963. 
BLACK HAWK COUNTY (P. O. Water! | -—BOND OFFER- 
ING.—Bids will be received iy 10a. m. my Be Anna 
ty Treasurer, for the of an 
iatepens rate 


BOULDER, Boulder County, Colo.— BONDS CALLED .—The follow- 
ing improvement district bonds are said to have been called for payment at 
the rey’ Treasurer's office, interest eg ret on ase. 14: Bonds numbered 
386 to 389 of Paving Impt. Dist. No. 12; Bond. No. 133 of foving ots. 
Dist. No. 14; Bonds numbered 61 and 62 of Paving Imp. Dist. No. 15; 
Bond No. 404 of Paving Impt. Dist. No. 17; Bonds numbered 57 and 58 of 
i Dist. No. 18; Bond No. 46 of Pa mr Dist. No. 19; 
Bond No. 59 of Paving Impt. Dist. No. 20; Bond No. 12 of Dist. No. 21; 
Bond No. 65 of District No. 26; Bond No. 39 of Distr ct No, 27; Bond 
a 5 of aaa No. 36 and Bond No. 77 of Sanitary Sewer Impt. Dis- 

0.2. 


BOYLE COUNTY (P. O. Danville), Ky.— BOND SALE.—The $10,000 
issue of road and bridge bonds offered for sale on Aug. 20—V. 139, p. 632— 
was chased by the Bankers Bond Co. of Louisville, as 4%s, pa a 
ene of $400, equal to 104.00, a basis of about 3.97%. Coupon : 

t.2 1934. Denom. $500. Due on Sept. 2 1943, without option. 
Interest payable M. & 8S. 

BRADENTON, Manatee County, Fla.—TAX RULING GIVEN.—In 
a suit by this city against the Tampa Southern RR. a decision was handed 
down by Circuit Judge W. T. Harrison holding that cities have a right 
to fix assessments mst railroads. The litigation has extended over 
several years and the decision is regarded as important to the taxing author- 
ity of Florida municipalities. It is understood that the railroad will 
appeal to the Supreme Court. 


BRAZORIA COUNTY ROAD DISTRICT NO. 5 (P. O. Angleton), 
Tex.—BONDS NOT SOLD.—We are informed F. A. Taylor, County 
Auditor, that a $75,000 issue of road bonds was offered on Aug. 13 but was 
not sold as no satisfactory bids were received. He states that the County 
Court has not readvertised for bids. 


BRIDGEPORT, Fairfield County, Conn.—NOTE SALE.—The 
$300,000 current expense notes offered on Aug. 22—V. 139, p. 1118—-were 
awarded to F. 8. Moseley & Co. of New York, as 24s, at par plus a premium 
1935. Other bids were 


of $65. Dated Sept. 1 1934 and due on Sept. 1 
as follows: 

Int. Rate. Premium. 
R. F. Griggs Co., Waterbury __....------------------ 254% $50 
Hincks Bros. & Co., Bridgeport..........-.---------- 3% Par 


BRISTOL, Bristol County, R. 1.—BOND SALE.—Halsey, Stuart & 
Co., Inc. of New York were the successful bidders for the $100,000 4% 
general obligation sewer bonds which the Reconstruction nce Cor- 

tion offered at public sale on Aug. 20—V. 139, p. 968. The bankers paid 
03.75, the basis cost being about 3.63%. Bonds mature Feb. 1 as follows: 
$3,000, 1935 to 1940 incl. $4,000, 1941 to 1946 incl.; $5,000, 1947 to 1951 
incl.; $6,000, 1952 to 1956 incl. and $3,000 in 1957. Legality approved by 
Ropes, Gray Boyden & Perkins of Boston. The bankers are re-offering the 
bonds for public nvestment at prices to yield from 1% to 3.50%, pocorns 


to maturity. Town is re to have collected 93 %% of the 1 
tax levy. The bonds were ly purchased by the Public Works Ad- 
ministration. 


BRYAN, Brazos County, Tex.—BOND CALL.—R. G. Williams, 
on Oct. 1: 7” esd 
$25,000 grading and paving’ bonds. Dated April 1 1913. Due in 1953, 
State Bank & Trust Co. in Bryan. 
10,000 water works refunding bonds. Dated April 1 1913. Due in 
ears. 
10,000 grading and ~— Conds. Dated May 1 1914. Due in 1954, 
optional in 20 years ing 
bonds will be refunded as of date of Oct. 1 1934, in serial bonds Rearing 
interest not exceeding 5%, payable semi-annually and maturing $2, 
BUFFALO, Erie County, N. ¥Y.—BOND SALE.—The First National 
Bank of Chicago was the successful bidder for the $300,370 4% gen. imp. 
on Aug. 20.—V. 139, p. 968. The institution paid a price of 104.26, t 
terest basis bei bout 2.50%. ue Nov. 1 as follows: $60 370) 
1985. ase m 1936 ¢ 54 Legality approved by Cal well 
& 
Public Works Administration. 
BUHL, St. Louis County, Minn.—BOND ELECTION.—A species 


City Manager, reports that the following bonds are being called for payment 
optional on and a 20 years from date. Payable at the First 
1953, optional in 20 
All the above bonds bear 5% interest. The water works and 
annually for five years and $3, per year for the remainder of the term. 
bonds which the Reconstruction Finance Corporation offered at public sale 
Sivan ct Now Tork” po RA de were originally purchased by the 
election will be held on Sept. 4 to vote on the proposed issuance of $3 


in street and alley paving bonds. 

CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING. 
—It is announced by Charles G. Johnson, State ‘Treasurer, that he 
sell at public auction on Sept. 13 at 10 a. m., in parcels of one or more, 
or as a whole, a $50,000 issue of 37% % State Park Act of 1927 bonds. 
Dated Jan. 2 1929. Due $50,000 on Jan. 21957. Prin. andint. (J. & J.2) 
payable in goid at the office of the State Treasurer or at the fiscal agency 
of the State in New York. The Treasurer is required by said Act to reject 
any and all bids for such bonds which shall be below par value of said 
bonds so offered for sale plus the amount of interest which has accrued 
thereon between the date of purchaser’s payment for said bonds or bond 
and the last preceding interest maturity date. 

Each bid shall be in writing and signed by the bidder and sealed and 
shall be de ited with the State Treasurer not later than the last business 

noodling the date of sale. Each bid shall be accompanied by a 

deposit to the State Treasurer, either in cash or by certifi check on @ 
reputable bank within the State of California to the order of the State of 
California for a sum equal to one-tenth of the amount of the par value of 
the bond or lot of bonds bid for. Such deposit of the successful bidder 
8 , immediately upon aceptance of his bid, become and be the property 
of the State of California and be placed in the California State Park d 
of 1927, created by said Act and shall be credited to the successful bidder 
upon the purchase price of the bond or bonds bid for in case such price is 
paid in by him within the time prescribed. 


CANFIELD, Mahoning County, Ohio.—PROPOSED BOND ISSUE, 
—The Village Council recently discussed the question of holding an election 
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on the matter of issuing $20,000 bonds in connection with a proposed loan 
and grant from the Public Works Administration for construction of a 
water works system. 


CARLTON, Yamhill County, Ore.—BOND EXCHANGE.—A $6,000 
issue of 54 % semi-annual refunding bonds was offered for sale on Aug. 20 
and we are informed by the City Recorder that they were exchanged with 
the holders of the original bonds at par. Due on Sept. 1 as follows: $1,000, 

1935 to 1938 and $2,000 in 1939. 
CARROLL UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Frews- 
burg), Chautauqua County, N. Y.—BOND OFFERING.—Edward M. 
Blasdell, District Becretary, will receive sealed bids until * P: m. os 
Standard Time) on Aug. 21 for the purchase of $28,000 4% ~ 4 of 
m. ,000. 


1934 coupon school bonds. Dated wi 15 1934. Deno 
Due $2, on Sept. 15 from 1935 to 1948 incl. Principal and interest 
M. & 8. 15) payable at the Bank of Jamestown. A certified check for 


10% of the bonds bid for must accompany each proposal. 


CASPER, Natrona County, Wyo.—ADDITIONAL SALE INFORMA- 
TION —Weare informed that Geo. W. Vallery & Co., Inc.,of Denver are 
offering for public subscription a block of $210, of the total issue of $425,- 
000 4%% general obligation refunding bonds purchased recently—V. 139, 
p.1118. Dated July 1 1934. Dueon July 1 as follows: $5, 1935 to 
1939; $10,000, 1940; $15,000, 1946, 1948, 1950, 1952, 1954; and $20,000 
in 1956, 1958, 1960, 1962 and 1964. Prin. and int. (J. & J.) payable at 
the City Treasurer’s office, the Stockgrowers National Bank in Cheyenne, 
or at the National City Bank in New York, at the option of the holder. 
Legality to be approved by Pershing, Nye, Bosworth & Dick of Denver. 


CASPER, Natrona County, Wyo.—BOND CALL.—It is stated that the 
following bonds are being called for payment at the Stock Growers National 
Bank of Che, enne, interest to cease on Sept. 10: 5% water bonds, dated 
July 11917, optional on July 1 1932 and due in 1947; bonds numbered 11 to 
42,43,49, 50 and 63to69. 5% water bonds, dated April 30 1911, optional 
April 30 1934 and due in 1949; bonds numbered 1 to 7, 8 to 15, 21 to 29, 
34 to 43, 52 to 60, 62 to 69, 72 to 84, 87 to 93, 103, 119 to 138, 149 to 170, 
173, 174, 180, 185 to 193, 198 to 234, 236 to 240, 244 to 250 and 260. 


CASS TOWNSHIP v- O. Dugger), Sullivan County, Ind.—BONDS 
NOT SOLD.—The $2,700 4%% relief judgment pa t bonds 
offered on A | 9—V. 138, p. 4495—were not sold, as no bids were ob- 
tained. Da July 1 1934 and due July 1 as follows: $200 from 1937 
to 1942 incl., and $500 from 1943 to 1945 incl. 


CENTRALIA, Marion County, Ill.—BOND ELECTION.—At an 
election to be held in about 60 days the voters will be asked to authorize 
the construction and operation of a municipal light and power plant at a 
cost of about $477,000. The proposal also will provide for the issuance of 
$360,000 public utility certificates to be used as security for a Public Works 
Administration loan and grant. The Federal agency has already agreed to 
finance the project, it is said. 


CHANDLER, Lincoln County, Okla.—BONDS OFFERED.—Sealed 
bids were received until 7.30 p.m. on Aug. 21, by L. C. Green, City Clerk, 
for the purchase of a $28,900 issue of water works extension bonds. Interest 
rate to named by bidder. 


CHICAGO, Cook County, IIl.—BOND SALE ARRANGED.—The 
city is reported to have completed arrangements for the sale to a local 
banking group of $7,000,000 4 ai-year refunding bonds, the proceeds 
of which, together with $5,449, cash now in the sinking fund, will be 
used to retire the $12,449,000 4% and 5% bonds maturing Jan. 1 1935. 


CHICAGO PRODUCE DISTRICT, Ill.—INTEREST PAYMENT.— 
The American National Bank & Trust Co. announced that payment would 
be made on Aug. 15 of interest for the six months’ period ended July 14 on 
the $4,000,000 principal amount of outstanding bonds. It was also stated 
that $50,000 bonds would be retired. This is the third regular interest 

yment since reorganization of the district and the second time that earn- 


ngs were sufficient to permit a reduction of the principal by means of the 
sinking fund. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—BOND SALE. 
—A Sup oF Chicago banks, Gener sing the First National Bank of Chicago, 
the Harris Trust & Savings Bank, Continental Illinois National Bank & 
Trust Co., the Northern Trust Co. and the City National Bank & Trust 
Co., purchased privately on Aug. 17 an issue of $4,000,000 4% % coupon 
fees as to principal) refunding bonds of 1935 at a price of par. 
ated Sept. 11934. Denom. $1,000. Due Sept. 1 1954. Prin. and int. 
M. & 8.) ag eed at the office of the City easurer, ex-officio School 
easurer, in Chicago, or at the fiscal agency in N. Y. City. lity to 
be aperoved by Chapman & Cutler of Chicago. The bani made public 
reoffering of the bonds on Aug. 20 at a price of 103.25, to yield about 4.50% 
to maturity. They are declared to be legal investment for savings banks 
and trust funds in New York, Illinois and other States, and eligible as 
security for postal savings deposits. 

ADDITIONAL BONDS SOLD.—The above bonds are part of an issue 
of $5,500,000 authorized to provide for the payment of a like amount of 
4% bonds of the Board of Education due Jan. 11935. A.C. Allyn & Co., 
Inc., of Chicago, are reported to have purchased the remaining $1,500, 
bonds of the new issue, also at par. 

$1,220,000 BONDS PUBLICLY OFFERED.—A group composed of Brown 
Harriman & Co., Inc., hea Ae & Co., Inc. and Kelley, Richardson & Co., 
Inc., all of New York, made public offering on Aug. 22 of $1,220,000 4% % 
refunding bonds at a price of 105.25, to yield about 4.35%. In connection 
with the offering, the bankers stated as follows: These bonds (part of a total 
authorized issue of $5,500,000), will refund a like amount of maturing 
bonds and will be, in the opinion of counsel, direct and general obligations 
of the Board of Education of the City of Chicago, payable both as to 
principal and interest from ad valorem taxes levied on all of the taxable 
real property within the Chicago School District, without limitation as to 
rate or amount. The Supreme Court of Illinois has decided that the 

of Education of the City of Chicago is a School District, the bound- 
aries of which are coterminus with the boundaries of the city and constitute 
& separate corporate entity with power to issue bonds oad to provide for 
the levy of taxes upon all taxable property within the district. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—The $30,000 
coupon refunding bonds offered on Aug. 22—V. 139, p. 963—were awarded 
as tig . bids ao yres & Co. of Columbus, at par plus a premium of $121.50, 


, & basis of about 3.93%. Dated Aug. 23, 1934. Due 
,000 on Oct. 1 from 1936 to 1945 incl. The followin 
the other bids submitted at the sale: eo = 
Bidder— Int. Rate Amt. Bid 
a RN Rs Shr A oe 4K % $30,122.00 
Hayden, Miller & Co__.._. 1.22 722727727 44% 30,180.00 
Pace, Brookhouse & Lindenberg, Inc_________ 4%% 30,268.60 
Mitchell, Herrick & Co.._._..._........ 72. 4% 30,042.20 
Wie, ME EN ks ceca k cect ck 30,085.58 
RNs PERM O 4%% 30,197.00 
Seasongood & Mayer ______________________ 0 30,033.85 
Banc Ohio Securities Co_.__.________.______- 44% 30,150.00 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 106 (P. O. Lake 
Grove), Ore.—BOND SALE.—The $16,500 issue of 5% coupon school 
bonds offered for sale on Aug. 6—V. 139, p. 801—was purchased by the 
Atkinson-Jones Co. of Portland at a price of 101.00, a basis of about 4.87 %. 
Dated July 1 1934. Due $1,500 from July 1 1939 to 1949, inclusive. 


CLARENDON (P. O. Clarendon), Orleans C ty, N. Y.—Bo 
SALE.—The $46,500 coupon or registered refunding drainage bonds offerca 
on Aug. 21—V. 139, p. 963—were awarded as 6s at a price of to the 
Citizens State Bank of Lyndonville. Dated Aug. 1 1934 and due Aug. 1 


as follows: $1,500, 1935; $1,000, 1936 to 1939 incl.; $2,000, 
$3,000 from 1941 to 1953 incl. sad 39 incl.; $2,000, 1940, and 


CLIFTON, Bosque County, Tex.—PWA ALLOTMENT NOT - 
CEPTED.—In connection with the report given in V. 139, p. 960, Gad’ ske 
Public Works Administration had approved a loan and grant of $21,000 
for paving construction, it is stated by the City Secretary that the city has 
not accepted the loan as yet. 


COHOCTON UNION FREE SCHOOL DISTRICT NO. 5 


Coboetom), Steuben County, N ro 


- Y¥.—BOND OFFERING.—Alois A. 
pe District Clerk, will receive sealed bids until 12 m. (Eastern Stand— 
ard Time) on Sept. 1 for the purchase of $59,000 not to exceed 6% interest 
coupon or registered school bonds. Dated Sept. 11934. Denom. $1,000. 
Due Sept. 1 as follows: $2,000 from 1935 to 1963, incl., and $1,000 in 1964. 
Bidder to name a aoe interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Prin. and int. (M. & 8.) payable at the 
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Cohocton State Bank, Cohocton. The bonds are declared to be direct 
obligations of the district, payable from unlimited taxes. A _ certified 


east accompany etch proposal" Phe approving opinion of Clay. Dillon & 
must accompany eac posal. ea ng op n ° 
Vandewater of x ew York will be furnished the successfu! bidder. 


COLUMBIA, Maury County, Tenn.—BOND ELECTION CONTEM- 
PLATED .—It is stated that an election will be held in the near future to 
vote on the issuance of $20,000 in school building bonds. 


COOK COUNTY (P. O. Chicago), 111.—TAX DELINQUEN T PROP- 
ERTY LISTED.—Publication was made in the Chicago “‘Journal of Com- 
merce"’ of Aug. 18 of a list of the approximately 200,000 
on which taxes are delinquent. his required the use 0 
newspaper pages, it is said. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 


ieces of pro 
260 eight-column 


The $18,000 relief bonds offered on Aug. 21—V. 139, p.964—-were 
awarded as 2%s to the First National Bank of Galion, at a ce of par. 
Dated July 1 1934 and due as follows: $3,700 Sept. 1 1934; $3,400 March 


i and $3,500 Sept. 1 1935; $3,600 March 1 and Sept. 1 1936. Other bids 
were as follows: 


Bidder— Int. Rate Premium 
SU, Tt Oba iiscien tim ndtiknitudiaitiness< 3% % $21.00 
Assel, Goetz & Moerlein, Inc____......._..--- 44% 18.00 
Widman, Holzman & Katz__........_..------ Y% 11.44 
G, Fat Apres Me GO. oii é ith bnwewiedicdares-o % 20.16 
BUR Tes Clee Uo no anc hs ce ob ese atte os 34% 5.00 


CROWLEY, Tarrant County, Tex.—BONDS VOTED.—The voters 


sre ae to have approved recently the issuance of $20,000 in school building 
nds. 


CUMBERLAND, Allegany County, Md.—MATURITY DATE.— 
The $50,000 4% City Hall Annex bonds purchased last week by a group of 
Baltimore investment houses, at a price of 106.13—V. 139, p. 1119—will 
mature in 20 years, not two years, as previously reported. ‘The purchasers, 
consisting of Stein Bros. & Boyce, Baker, Watts & Co., Strother, Brogden 
& Co. and Mackubin, g & Co., announced that resale of the bonds had 
been made shortly after the award was made. The net interest cost of the 
inancing to the county figures about 3.57%. 


DALLAS, Dallas County, Tex.—PWA ALLOTMENT NOT ACCEPT- 
ABLE.—It is reported that the City Council has notified the Public Works 
Administration that it cannot accept a loan and grant of $840,000 for 
water works improvements use the water revenues of the city cannot 
be pledged to retire the loan. 


DANE COUNTY (P. O. Madison) Wis.—BORRO WING AUTHORIZED. 
—The eee A Board of Supervisors is said to have a resolution 
authorizing the borrowing of $500,000 from the Securities Co. of Mil- 
waukee, granting said company an option on $800,000 worth of bonds to 
be issued in a refinancing pr m in November. It is stated that the 
$500,000 loan will be due on March 15 1935 but will be redeemable in 
whole or in part after Dec. 15 1934. Interest on the loan will be 24% and 
the rate on the bonds will be 3%. 


panvyils TOWNSHIP INDEPENDENT SCHOOL DISTRICT 


NO; {Fig Gotan) saatath ae eoseel ial Son 11g te Pte 

—It a ved un . 

Cue fe the purchase of a $40,000 issue of 34% ual refunding 
nds. 


DETROIT, Wayne County, Mich.—TAX COLLECTIONS.—Collec- 
tion on account of the 1934-35 tax levy to Aug. 15, the last day for Pet 
ment in full without penalty, amounted to $19,563,019, or about $2,000, 
more than was received as of the same date last year. The current tax 
budget is $55,512,000. City Treasurer Charles L. Williams stated that 
collections so far this —_ are equivalent to the amount received to Oct. 31 
1933. The Detroit ‘‘Free Press” of Aug. 16, after reporting the foregoing, 
further noted as follows: ‘“‘Checks in the mail, which will come in under the 
deadline but will not be sorted until Thursday, will bring the total to more 
that $20,000,000, Deputy Treasurer Albert E. Cobo believes. The re- 
ceipts are reasonable assurance of cash operation for the city until well into 
the fall, when collections of delinquent taxes under the seven-year partial 

ayment plan are e to furnish revenue for the remainder of the 
first half of the fiscal year. The collection of agentes $2,500,000 
of delinquent taxes is anticipated in October. e next important tax 
collection period is January. Financial officers doubt that the city again 
will be forced to use scrip. 


DODSONVILLE, Collingsworth County, Texas.—DETAILS ON 
PWA ALLOTMENT .—In connection with the loan and grant of $52,000 
for water works system construction, recently approved by the Public 
Works Administration—V. 139, p. 960—it is stated by the City Secretary 
that the loan amounts to $41, , described as follows: Denominations, 
$500 and $1,000. Dated Sept. 1 1934. Due on Sept. 1 as follows: $500, 
1937 to 1941; $1,000, 1942 to 1944; $1,500, 1945, and $2,000, 1946 to 1962. 
Prin. and int. (M. & 8.) payable at the City Treasurer's office. » 


DULUTH, St. Louis County, Minn.—BONDS AUTHORIZED .— 
It is said that the oe recently approved the issuance of 
$275,000 in refunding bonds. 


DURHAM, Durham County, N. C.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m. on Sept. 4, by W. E. Easterling, Secretary 
of the Local Government Commission, at office in Ral , for the 
purchase of an issue of $150,000 coupon or registered sewer bonds. Interest 
rate is not to exceed 6%, able J. & J. Rate of interest to be in a multiple 
of % of 1%. Denom. $1, . Dated July 1 1934. Due on July 1 as follows: 
$2,000, 1937 to 1941; $3,000, 1942 to 1951 and $5,000, 1952 to 1973, all 
incl. Prin. and int. payable in legal tender in New York City. The ap- 
proving opinion of Masslich & Mitchell of New York will be furnished. 
3 certified check for 3%, payable to the City Treasurer, must accompany 
the . 


ELIZABETH, Union County, N. J.—TAX COLLECTIONS HIGHER, 
—A report recently compiled by Joseph A. Mitchell, City Comptroller, 
revealed 30% increase in the amount of taxes collected by the city during 
the first seven and one-half months of 1934 as compared with the same 
period last year. Total tax collections to August 17 in this year amounted 
to $3,864,887 against $2,967,300 up to the same date during 1933, the 
report shows. Of these amounts, current taxes received in the 1934 period 
amounted to $2,422,777 against $1,888,370 in the 1933 period, an increase 
of 28%. Delinquent taxes received in this period in 1934 total $1,442,110 
against $1,078,930 in 1933, an increase of 33%. 


ELMSFORD, Westchester County, N. Y.—BOND OFFERING.— 
Harold Fox, Village Clerk, will receive sealed bids until 4 p. m. (Eastern 
Standard Time) on Aug. 31, for the purchase of $90,000 not to exceed 6% 
interest temporary sewer renewal bonds. Dated Sept. 15 1934. Denom, 
$5,000. Due Sept. 15 1935. Bidder to name a single interest rate for all 
of the bonds, e in a multiple of \ or 1-10th of 1%. Principal and 
interest (M. & 8. 15) oe og in lawful money of the United States at the 
Tarrytown National Bank, Tarrytown. ‘The bonds are declared to be 
direct general obligations of the village, payable from unlimited taxes. A 
certified check for wi. feo. Low hemor to bal ones ¢ the ae Waeenncae 
Pany each proposal. The approving opinion o ay. on a 

of New York will be furnished the successful bidder. 


EMAUS, Lehigh Count Pa.—BOND SALE.—Subscriptions were 
received from local investors an July 16 to an issue of $20.000 4% street 
re bonds, due in 20 years. The bonds were sold at various 
prices. 


UTILITY PROJECT APPROVED .—The Council unanimously passed on 
final reading on Aug. 21 an ordinance approving a bond issue of $265,000 
for the construction of a municipal lighting plant. Another ordinance pro- 
Mie for submission of the bond issue at a popular election will be passed 

ater. 


UREA, Gastenees Canetti hagtar i, Or tee Oy Cit 

re that vi un » DY ° 

for the purchase of a $52,000 issue 014}4% funding bonds. Due in from 
years. 


EXETER SCHOOL DISTRICT, Pa.—BONDS APPROVED.—An issue 
of $60,000 operating expense bonds was approved on Aug. 14 by the Penn- 
sylvania Department of Internal Affairs. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Sealed 
bids addressed to the City Treasurer will be received until Aug. 27 for the 


purchase at discount basis of $300,000 revenue anticipation notes of 1934, 
dated Aug. 30 1934 and due on Nov. 6 1934. 
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FINDLAY, Hancock County, Ohio.—TO REFUND BONDS.—The 


City Council passed on first reading on Aug. 13 an ordinance providing for 
the refunding of $47,500 bonds maturing the closing months of 1934. 
It has been estimated that about $140,000 will be available to meet the 
total of $187,500 general and special assessment bond principal and interest 
charges maturing in the last quarter of this year. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE SALE.— 
The executive committee of the Local vernment Commission is said 
to have sold to Oscar Burnett & Co. of Greensboro, the $100,000 bond 
anticipation notes approved recently—V. 139, p. 964—at 3%, plus a 
nominal premium. 


FORT COLLINS, Larimer County, Colo.—CONFIRMATION OF 
ALLOTMENT .—The City Clerk confirms the report given in V. 139, i 
1115, that a loan and grant of $120,000 was approved by the Public W 
Administration for water system improvement, and he states that no official 
action has been taken by the city as yet. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 
burg), Greene County, Pa.—BOND SALE.—The $25,000 

ed series of 1934 ding bonds offered on Aug. 18—V. 139 

were awarded as 4s to Sings. Deane & Scribner, P 

plus a premium of $100, equal to 100.40, a basis of about 3.987 ° 

ated Oct. 1 1934 and due Oct. 1 as follows: $1,000 from 1935 to 1939. 


incl.; $1,500, 1940 to 1942, incl.; $2,000, 1943 to 1946, incl., and $2,500 
from 1947 to 1949, incl. Other bids were as follows: 

Bidder— Int. Rate. Premium. 
Glover & MacGregor, Inc................... ee r $268 .00 
a ns CE AP SIO... «dine onaividabiiadcuenaea 4 105. 
McLaughlin, MacAfee & Co......--.----.-.---- 44G 230.75 
EN, cial inti dna thin dod Mein wtah iia 4% x100.13 
et ar een ae 44% 287. 


x Per $100 bond. 


FREDONIA SCHOOL DISTRICT (P. O. Fredonia), Wilson County, 
Kan.—BOND SALE.—The $45,000 3 (3 % semi-ann. school building bonds 
approved by the voters in June—V. 138, p. 4496—were purchased by the 
Brown-Crummer Co. of Wichita at a price of 102.05, a basis of about 3.09%. 
Due in from 1 to 10 years. 


FREEDOM, Woods County, Okla.—CONFIRMATION OF ALLOT- 
MENT .—In connection with Lyte by the Public Works Administra- 
tion of a loan and grant of $22, for water works project construction— 
V. 139, p. 1115—it is stated by the Consulting Engineer that the above 
report is correct and he states that the loan will be in the amount of $16,000. 


FRESNO, Fresno Vat meg | Calif.—BOND SALE.—The two issues 
of coupon bonds a ting $410,000 were offered for sale on Aug. 23— 
V. 139, p. 965—and the Harris Trust & Savings Bank of Cease was 
awarded the $375,000 issue of auditorium bonds on their bid of $276 pre- 
mium for $300,000 as 3 %s and $75,000 as 3 4s, giving a net interest cost 
? . 1 1934. Due $12,500 from Sept. 1 1935 

to 1958 as 34%%_ bonds; $12,500 from 1959 to 1964 as 344% bonds. 
The bank purchased also the $35,000 storm sewer bonds, as 34s, at par 
ag) * eee of $26.Dated Sept. 1 1934. Due from Sept. of 1 1935 


FRESNO COUNTY (P. O. Fresno) Calif.—BOND SALE.—The 
$780,000 issue of coupon Hall of Records bonds offered for sale on Ang. 17-— 

- 189, p. 803—was awarded jointly to Dean Witter & Co., and Heller, 
Bruce & Co., both of San Francisco, paying a premium of $461, equal to 
100.16, a basis of about 3.67 % , on the bonds divided as follows: $220, as 
34s, due $11,000 from Jan. 1 1940 to 1959, and $60,000 as 3 ¥s, due $12, 
from Jan. 1 1960 to 1964. 


GALION, Crawford County, Ohio.—BONDS AUTHORIZED.—An 
ordinance passed on many, provides for the issuance of $10,000 4% swim- 
ming 1 construction bonds. Dated Sept. 15 1934. Denom. $1,000. Due 
$1, on Sept. 15 from 1935 to 1944, inclusive. 


GONZALES, Gonzales County, Tex.—BOND EXCHANGE.—It is 
stated by the City Secretary that the $97,500 6% refunding bonds approved 
by the Attorney General in July—V. 139, p. 3110—have been exchanged 
with the original holders. 


GOODLAND SCHOOL DISTRICT (P. O. Goodland), Sherman 
County, Kan.—BONDS DEFEATED.—At a recent election the voters 
defeated a proposal to issue $175,000 in school building bonds by a count of 
659 ‘‘for’’ to 1,071 ‘“‘against.’’ ‘ 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
BOND SALE.—The $41,000 4% % coupon refunding bonds offered on Aug. 


20—V. 139, p. 1119—-were awarded to the First of Michigan Corp. of Detroit 
at par plus a mium of $354.65, equal to 100.86, a basis of about 132%: 
Dated June 1934 and due as follows: $4,000, 1940; $12 ° 


Sept. 1 ; $12, 
a $19,000 in 1943, and $6,000 in 1944. Other bids were as follows: 
dder— 


Amt. Bid. 
See nperate Be Oi i i kin oS hae Se eb teckdvs $40,142.00 
nes MEN EN COR. sid cc cic dun ccsun ci bawie 40 .323.50 


GREENBUSH, Roseau County, Minn.—BONDS OFFERED.—Sealed 
bids were received until Aug. 23 by O. K. Christianson, Village Recorder, 
for the purchase of a $10, issue of 44%% refunding, series B bonds. 
Denom. $500. Dated Aug. 1 1934. Due on Aug. 1 as follows: $500, 
1937 to 1942 and $1,000, 1943 to 1949, all incl. Principal and interest 
(F. & A.) payable at the First National Bank of St. Paul. 


GRUNDY CENTER, Grundy County, lowa.—BOND ELECTION .— 
It is reported that an election will be held on Aug. 30 to have the voters 
Pass on the issuance of $10,000 in swimming pool bonds. 


HALEYVILLE, Winston County, Ala.—DETAILS ON PWA ALLOT- 
MENT.—In connection with the loan and grant of $35,000 for water 
system extension, approved by the Public Works Administration recently — 

- 139, p. 1115, it is stated by the City Clerk that the allotment has not 
as yet been accepted because it now appears that general obligation bonds 
will have to be issued instead of revenue bonds, as originally jntended, 
and the City Council is undecided as to acceptance. 


HAMDEN, New Haven County, Conn.—FINANCIAL STATEMENT. 
—The following is given in connection with the recent sale of $105,000 34 % 
coupon highway improvement bonds to Charles W. Scranton & Co. and 
Edward M. Bradley, Inc., both of New Haven, jointly, at a price of 100.30, 
a basis of about 3.22%—V. 139, p. 1120. 


Financial Statement (Officially reported Aug. 2 1934). 


Grand list for bonding purposes (1933)..--..---------------- $45,666,270 
ie sonded iniebted 
m nde ness (including this issue) -----~-_- 1,468,000 
Less: a am otkiate sighs ,500 
Total net funded indebtedness. _.........-.------------- 1,464,500 
TG PES ae cares re oe SS Nd oe es A ls ee 3.21% 
Not including tax anticipation notes outstanding of..___.___- $225,000 


Lo etme 1920 census, 8,611; 1930 census, 19,020; 1933 (estimated), 


, 


HAMILTON, Cincinnati County, Ohio.—BOND SALE.—The Banc 
Ohio Securities Co. of Columbus was the successful bidder for the $326,000 
4% general obligation water works bonds which the Reconstruction Finance 
Corporation offered at public sale on Aug. 20—V. 139, p. 968. A price 
of 103.06 was paid for the issue, the net interest cost basis being about 
3.59%. Bonds mature Oct. 1 as follows: $20,000 from 1935 to 1944 incl. 
gout S31 000 -, Flot a inh, oy mag ao 4 samroves by Squire, as 

m rs) eveland. e 8s were origina urchased the 
Public Works Administration. vided ° 


HAMILTON COUNTY ¢. O. Chattanooga), Tenn.—TEMPORARY 
BORROWING AUTHORIZED.—The County Court is said to nave auth- 
orized County Judge Cummins recently to borrow $300,000 from tne Hamil- 
ton National Bank of Chattanooga to tide the county over until tax collec- 
tions bg sreeny in October. It is agreed that the bank is to be repaid by 


HAMILTON TOWNSHIP (P. O. Sullivan), Sullivan County, Ind. 
—BOND SALE.—The $3,950 4% % judgment and poor relief bonds offered 
on July 2—V. 138, p. 4331—were awarded to the Sullivan State Bank of 
445%. Dated July 11034 and due July 1 as follows: $450 tn 1937 and 

> A a y a ue as follows: n a 
$50 from 193c to 1944 inclusive. ¥ 
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HARLINGEN, Cameron County, Tex.—BOND ELECTION CON- 
TEMPLATED.—It is reported that an election will held in the near 
future to vote on the proposed issuance of $52,000 in city Buditorium bonds. 


HARRISON TOWNSHIP SCHOOL DISTRICT, Ind.—BOND ISSUE 
OPPOSED .—A dozen ns signing as taxpayers have filed a remonstrance 
with the State Tax mmission against the proposed issuance of $68,000 
school building construction and repair bonds. It is set forth that the 
township tax rate already is too high, that the taxables are not assessed in 
accordance with the statutes of the State and that the bonded indebtedness 
of the township, considered under the conditions of taxation and omission 
of taxable property, will affect the validity of the proposed bonds. 


HAVERHILL, Essex County, Mass.—PROPOSED BOND _ISSUE.— 

Mayor George E. get oy lans to ask permission of the State Emergency 

Finance Board to issue $30, bonds for the purpose of paying the city’s 
of the proposed $100,000 river shore improvement project. 


HEARNE, Robertson County, Tex.—BONDS VOTED.—It is now 
stated by the City Manager that at the election on Aug. 6 the voters a 
proved the issuance of the $20,000 in 4% water bonds by a count of 151 
to 2. He states that they mature in 10 years. It is said that they will be 
offered for sale about Sept. 15. (This report corrects that given in V. 
139, p. 1120, the initial notice of bond approval.) 


HENDERSON, Vance County, N. C.—BONDS APPROVED.—The 
City Council is said to have approved recently the issuance of $5,063.63 
in 6% street lighting bonds. enom. $843.93. Due $843.93 on Feb. and 
Aug. 1 in the years 1935, 1936 and 1937.) 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
P. O. San Juan), Tex.—CONFIRMATION OF ALLOTMENT .—The 
eneral Manager for the District re that the notice given in V. 139 
Pp. 1115, of the approval by the Public Works Administration of a loan and 
grant of $1,769,000 for canal improvements, is correct and he further states 

that no details are available as yet. 


HIGH HILL DRAINAGE DISTRICT (P. O. Darlington), Darlington 
ounty, S. C.—RFC LOAN FOR REFINANCING.—It is stated by the 
y of the Drainage Commission that the Reconstruction Finance 
Corporation authorized a loan of $34,000 to this district for refinancing 
and no disbursements have been made as yet. 


HOLBROOK, Navajo County, Ariz.—BONDS NOT ISSUED.—In 
connection with the $48,200 water works construction bonds approved by 
the voters at the end of last year—V. 138, p. 182—we are informed by the 
Town Clerk that the issuance of these bonds depends upon a Public Works 
Administration allotment which has not yet materialized although it is 
said to have been approved. 


HOUSTON, Harris County, Tex.—PROPOSED BOND ISSUANCE 
OPPOSED.—The Harris County 7 ers’ League is said to be strongly 
opposed to the projected issuance o $3,000,000 in bonds by Houston as 
a part of the financing program for the Centennial in 1936. The League 
sets forth that it is not a proper function of a city Cea to sponsor 
an expenditure of public money which must be paid by all the people for 
the benefit of certain classes. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE.—The 

tion notes offered on Aug. 21—V. 139, p. 1120—-were 
nion Bank & Trust Co., Kokomo. Dated Aug. 21 1934 
and due Nov. 15 1934. 


ILLINOIS (State of).—FINANCIAL STATEMENT .—The report of 


John C. Martin, State Treasurer, on the receipts and disbursements of the 
State Treasury during the month of July includes the following: 
Statement of Indebtedness of the State of Illinois Outstanding Aug. 1 1934. 
Called bonds outstanding which have ceased to draw 
interest, viz.: 
New internal improvement stock 
New internal improvement interest stock, payable 


St WE ace a lee ib a ke keah eee ealmba « 500 
One old internal improvement bond.-._.-..-------- 1,000 
EPEC CE DUI 4 Sob cucdndedsecsassadusescus 12,000 $17 
ae Dee See eb eR base 140,552,000 


Soldiers’ compensation bonds--........------------------- ae | ,671,000 


WE whee DEE... nn cccnsonnmcundsnsceco=sveneceineensan ,000, 
Weeteey Tian DOMES. oo ns cee cco rn cccnsoncesncseush 20 ,000 ,000 
en? ae GS oN coon cnpehbduen covey mien $201 ,240,500 
Revenue notes for use of emergency relief. -..-..----------- 20,000,000 
Tax anticipation notes held by: 
Motor fuel tax fund for revenue-_-____..-.-.--------------- 4,190,000 
Motor fuel tax fund for waterway bond. -_-.------.--------- 420,000 
Motor fuel tax fund for soldiers’ compensation bond - - ------ 1,390,000 
Agricultural premium fund for revenue- ----.--.----------- 500,000 
Ni ee oe 8 cs eng Dageat bane bake wemaeaie $227 .740,500 


INDIANOLA, Warren County, lowa.—BOND SALE.—The $20,000 
5% semi-ann. water revenue bonds that were authorized recently—V. 139, 
p. 1120—were purchased at par by a locai bank, according to the City 
Clerk. Dated Aug. 1 1934. 


IRVINGTON, Essex County, N. J.—TEMPORARY FINANCING.— 
The Town Commission adopted a resolution on Aug. 14 providing for the 
sale of $45,000 5% tax anticipation renewal notes to the Chancellor Trust 
Co. Recent sales of new loans and renewal issues at 5% interest, compared 
with 6% previously paid, indicates a substantial improvement in the town’s 
credit rating. Last week the Bank of Manhattan Co., New York, agreed 
to the renewal of $400,000 tax anticipation notes at 5%. All of the tem- 
porary indebtedness of the town will taken up from the proceeds of the 
projected sale of $1,475,000 long-term bonds. 


IRON COUNTY (P. O. Parowan), Utah.—BOND REFUNDING 
CONTEMPLATED .—tThe School Board is said to have voted to proceed 
with plans for refunding a total of $80,000 of outstanding bonds of the 
district. 


JACKSON CENTER, Shelby County, Ohio.—BONDS_VOTED.— 
At the primary election on Aug. 14 the proposal to issue $17,500 water 
works system construction bonds carried by a vote of 197 to 70. 


JACKSON, Madison County, Tenn.—DETAILS ON PWA _ ALLOT- 
MENT.—In connection with the loan and grant of $156,000 by the Public 
Works Administration for water works system improvement, approved 
recently—V. 139, p. 1115—the Mayor states that the loan portion will 
amount to $129,000, payable F. & A. at the office of the City Treasurer, 
and the bonds will mature on Aug. 1 as follows: $5,000, 1935 to 1940; $6,000, 
1941 to 1948 and $7,000, 1949 to 1954. 


JAMESTOWN, Stutsman County, N. Dak.—DETAILS ON PWA 
ALLOTMENT .—In connection with the report given in V. 139, p. 1115, 
regarding a loan and grant of $42,500 by the Public Works Administra- 
tion for street improvement purposes, it is stated by the City Auditor that 
it doesn’t appear as if the allotment will be used because the rains hey 
exceed previous expectations and very little interest has been shown by the 
local taxpayers. 


JOHNSTOWN COMMON SCHOOL DISTRICT NO. 18 (P. O. 
Johnstown), Fulton County, N. Y.—-BOND OFFERING,—Laura Le 
Due, District Clerk, will receive sealed bids at the office of A. D. Dennison, 
109 West Main St., Johnstown, until 1 p. m. (Eastern Standard Time) on 
Aug. 29, for the purchase of $13,000 not to exceed 6% interest registered 
school bonds. Dated Sept. 1 1934. Denom. $1,000. Due $1,000 on 
June 1 from 1936 to 1948, incl. Bidder to name a single interest rate for 
all of the bonds, expressed in a multiple of 4 of 1%. Principal and interest 
(J. & D.) payable at the Trust Co. of Fulton County, Gloversville. The 
bonds are declared to be general obligations of the District, payable from 
unlimited taxes. A certified check for 2% of the bonds bid for, payable to 
the order of the Trustees, must accompany each proposal. The approving 
coumes of Alfred D. Dennison of Johnstown will be furnished the successful 

idder. 


KANSAS CITY, Jackson County, Mo.—BOND ISSUANCE CON- 
TEMPLA TED.—The following report is taken from the Chicago ‘‘Journal 
of Commerce’”’ of Aug. 16: 74 

“The City Council of Kansas City, Mo., has referred to the Finance Com- 
mittee an ordinance authorizing the issuance and sale of $350,000 in bonds 
of which $300,000 will be used for the purchase of a site for a new pray Ain 
and the remaining $50,000 for trafficway improvements. The bonds are 
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bear 3% % interest and mature serially from 1 to 40 y H. F. 


Financial 


Metlroy. City Manager, said the lot ‘‘may bring’’ a small ee» This 
was the subject Of considerable doubt, pry gy 3. ty dealers here, 
in view of the fact that the recent issue of $675,000 of similar interest rate 
and maturities has moved slowly. The bonds were sold vately at a 
or ge bans B.., not made public, but which city officials c represen 
small pr 


KEARNEY COUNTY (P. O. Lakin 
the election held on Aug. 7—V. 139, p. 
ance of the $45,000 in court house and jail jail 


KENNARD, Washington Cremty, gin oa ELECTION .—It is 


reported that an election will be held on Sept. 10 to vote on the issuance of 
$10,000 in funding bonds. 


KENOSHA, Kenosha Count ~ hy! oer 
some bonds offered for sale on 


Kan.—BONDS VOTED.—At 
wm | datas approved the issu- 


7 erly SALE.—The $66,000 
- 139,p hased 


school, series of 1927; $12,000 school, series of 1928, and 
. Dated Sept. 15 1934. Due on Sept. 15 1946. 
The other bids for the bonds were as follows: 


Names of Other Bidders— 


EY CEE «=. on a ciak orien so coeds ad iew mini Premium ‘STs on 44s 
oy Mer eet tet eacocabamenea 00 on 44s 
The Securities Co. of Milwaukee. ____.-..---- Premium 335.00 on 4%s 


KINSTON, Lenoir County, N. C.—BOND SALE Toby $15,000 of 
street widening and improvement bonds a rare, sa sd to Local Govern- 
ment Commission in June—V. 2. So “i to oneve been pur- 
chased recently by the Branch Ban 


LAKE COUNTY (P. O. Polson), secon cident OFFERING.—It is 
announced by G. A. Lensman, Chairman of the Board of Sey Com- 
missioners, that the said Board will offer for sale at 10 a. on Sept. 10 
a $25,000 issue of court house construction bonds and a $5, 000 issue of 
county jail building bonds. Interest rate not to exceed 6%, payable 
A.&0O. Amortization bonds will be the first choice and seria) bonds will 
be the second choice of said Board. If amortization bonds are sold and 
issued, either for court house building bonds or jail building bonds, the entire 
issue of either may be put in one aaeio bond or divided into several bonds 
as the purchaser and said Board may determine upon at the time of sale, 
so peincipal and interest to be payable semi semi-annually during the period of 
ears from the dtae of issue. bonds are ued. and sold, they 
ba be in the amount of $250 each, both the court house buil bonds and 
= building bonds; $1,250 of said court house building bonds s = 
due and ae tang on Oct. 1 1935 and a like amount on the same day 
en gy nd until all of such bonds are paid; $250 of the said jail wriging 
nds, i on the lan, shall become due = Payable on Oct. 
1935 and a re — on the same day each year t ter until all of 


such bonds are 
shall bear date of 


d bonds, whether amortization or serial bonds, 
Oct. 1 1934 and will be redeemable in full five years from date of issue on 
“yy permet due date thereafter, prior to maturity 
said bonds will be sold for not less than the par value with accrued 
interest to date of delivery, and all bidders must state the lowest rate of 
interest at which they will purchase the bonds at The Board reserves 
the yuitey to reject any all bids and to sell the bonds at private sale. 
other than by or on behalf of the Board of Land Commissi 
the State of Montana, for court house pulldiong bonds must be accompanied 
by a certified check in the sum of $2,500, and all bids other than by or on 
behalf of the Board of Land Commissioners of the State of Montana, for 
a bonds must be accompanied by a certified check in the sum 


LAKE MOHEGAN FIRE DISTRICT elsered fire de County), N. Y.— 
BOND SALE.—The $7,000 coupon or registered fire department apparatus 
purchase bonds off on Aug. 23—V. 139, 1121—-were awarded as 
m 90s to the Mahopac National Bank of Miahoene, at pal plus a premium 
of $7, equal to 100.10, a basis of abo ted Dated 1 1934 and due 
$1, 000 on Aug. 1 from 1936 to 1942 in 


pa B PLACID, Essex ( County, N. Y.—BOND SALE.—The $28,500 


or regis’ Saranac Avenue vement bonds offered on A 
21, 13 139, Psa ge goad awarded yr to Phelps, Fenn & Co. of 





us a premium of $99.75, ual 00 1 100.35 a basis of 
about rer 36% Dated. April 1 1934 and due gue '$1,500 on weit i from 1935 
to 1953, 4 Oe. Other bids were as follows 
Int. Rate. Premium, 
Manufacturers & Traders Trust Co_.....-...-. 4.40% $50.16 
Renee Sets OO... bscscuccudeuesn. coaeece 4.60% 76. 
Oe OO... cc aiwenesdonchbdbeRe Boband 4.60 50.00 
George B. Gibbons & Co., Inc__.....-------- 4.40% 47.60 


LARAMIE, Albany County, Wyo.—BOND SALE.—It is rted that 
a $75,000 issue of 4% serial Fehinding nn hi 


bonds was purchased recently by the 
Albany National Bank of Larami ae 


LAUREL, Sussex County, digg Te SALE.—The Peoples Na- 
tional Bank’ of Laurel recently purchased an issue of $7. 500 44% % water 
system bonds, due serially fe 1949 to 1964, inclusi 


LAWRENCE, Essex Count Mees. BOND ree —T ler, Buttrick 
& Co. of Boston recently purchased an pune of $99,000 316% infirmary 
and heating prast bonds, 1 1934. Due —— "as follows: 
$5,090 from fa95 vo 1Oa3, ine sana $4090 Bee ee ee ees 
a vi 
by Ropes, Gray, Boyden & Perkins of Boston. ee 


LIMA, Allen County, Ohio.—BOND OFFERING.—Clyde Welty, City 
Auditor,’ will receive sealed bids until 12 m. on Sept. i0 for th hase of 
$52,000'6% bonds, divided as aay “ —-s 


$31,000 fifth series sew disposal bonds. Due Oct. 1 as follows: 
Pa 1936 and $3, from 1 1937 to 1945, incl. A certified PBs a 


= required. . & O. interest payments. 
21,000 bonds. hes Sept. 1 as follows: $11,000 in 1936 oma 

10 “000 | in 1937. A certified check for $210 is required. M.&S8 
interest payments. 


Pg issue is es pom Pan 1 1934. ppeem. $1,000, or any multiple thereof 


uested by purchaser 1 and semi-annual interest ar 
paya e at the x eties of the Sinki Trustees. Bids for the bonds to 
interest at a rate pitier am ee in a multiple of \ of 1 rd . 
~ ae ae considered. payable to the order of the Cit 


ality of 
Ep is yo Bins ymy to fone approved by Peck, Shaffer & Williams 


LITTLETON, Grafton County, N. H.—BOND SALE.—Th 00n 
4% general obligation bonds offered at public sale by the Recc ae 
ce epee on Aug. ll 139, p. 968—were awarded to E. H. 
SO DOD rae of y- gte ae 
$60 a > bode f about Due 
from 1935 to iodo, laude, ieee ———— 
f 1 a basis Due April 1 


of ai bout 3.40%. 
19. aaah’ and $1,000 in 1950. 


ice of 103. $1, 
Price of 102. 02, : a basis Subowl 3.3 "8% ” Due Feb. 
from 1935 to. 1937, inclusive, 38% $500 from i988 to oad. 


The Re cha purchased by the Public Works Administra- 
They have been apercoved as to legality by Ropes, Gray, Boyden 


LINCOLN, Lancaster County, Neb.—BOND SALE. —Th ,000 
issue of refun bonds shes wan’ offered for sale on Aug. 1 i ag 
Pp. 1121—was eink Mg e Continental National Bank of Lincoln’ 


Paying @ fromiues of S166, comal te 10D thse en od 
the basis Cividod ce foliowe: eat 000 as 2s, macun $10,000 tine. @. on 


1986 to 1939. and $50,000 as 3s, maturing $10 m Aug. 1 1940 to 


, inclusive. 
LORAIN, Lorain Sommnhy Ohio.—BOND SALE.—Th 500 
oe 2, department appar purchase bonds offered on "Auy ee vo" 39. 
D. ee Sees oyry eo the Lorain Banking Co. ug. i 
aah , equal to 100.61, a ean of about 4.7 
1934 2 at 


e Sept. 15 as follo 2 
$2,560 in 1938. “Other bids were as follows’ > 1996 an 


21,000 at a price 
mae 





Lorain at as 
Dated 
° 1937 and 


Chronicle Aug. 25 1934 
gens Int. Rate. Premium. 

Johnson, Kase & Co., Cleveland.___._._______-_.. 6% $5.00 

Ryan, Sutherland & Co., Toledo______._____._._- 6% 11.00 





LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BONDS NOT SOLD .—It is stated that no bids were received for 
the two issues of not to 6% peet-ane. and the one issue of not to 


exceed 5% semi-ann. school ing $865,000, offered for sale 

on Aug. V. 139, p. 965 and 966. he a, are divided as follows: 

$500,000 Lo Beach Cit District bonds. Due $25,000 from 
Nov 1934 to 1953 incl. Interest payable M. & N 


330,000 Long Beach City pga School etc gl ade Due from Nov. 1 
t bonds Due from Aug. 1 1935 to 1954 
Interest eng Bal F.& A. 


It is said that an agreement has been made with the Public Works Ad- 
ministration for the award of the bonds 


LOS GATOS ss DISTRICT (P. O. San Jose), Santa Clara 


Come, Calif.—. ‘D SALE DETAILS.—In connection with the sale 
of the $18,000. schion Yous Se Weeden So. of Ban Francisco, as 3s, 

ae seporced in 139, mr iet. we are informed by the Clerk of is Bosse 
¢ ucation chat the were sold at a price Of 101.15 (not par), and 


5 om mature $6,000 annually from 1946 to 1948, giving a basis of about 


LOWNDES bor ye ers we DISTRICT NO. 2 


P. O. Columbus), 
pee oe gol D SALE DE LS.—The $30,000 refund 


bonds that were 


| phonon by Cady & ok an Columbus, and the First National Bank of 
emphis, jointly as 5s, at a price of 100.015—V. 139, p. 1121—it is stated 
are due $5,000 annually from Oct. 1 1939 to 1944, incl. 


pone Fee a basis of 
about 3.495%. Prin. and int. pe Bo at the Chemical Bank & Trust Co. 
in New York City. 


LUCAS COUNTY (P. Toledo), Ohio.—OTHER BIDS.—In con- 
pectios. with the award on b™, 13 of $418, 000 poor relief — to Strana- 


n, Harris & Co., Inc., of Toledo, and associates, as 4s for a premium of 
$1,421.20, equal to 100.34, a basis of about 3. 81%—V.. 139, "yD. 1121—-we 
learn that the following other bids were received 

Bidder— me nt. Rate. Premium. 
oF & Co., McDonald-Callahan-Richards Co., 

den, Miller & Co. and Ryan, Sutherland & SR ib 4% $419.00 
Mitchell, Herrick & Co., errill, Hawl & Co., 
Johnson, Kase & Co., "Assel, Goetz & Moerlein 

Inc., Seasongood & Mayer and Fox,Einhorn & Co.4\%% 1,786.00 


LYNCHBURG, Campbell County, Va.— HIGH BID.—We are in- 
formed by the Reconstruction Finance Corporation that the highest bid 
received on Aug. 20 for the purchase of the $160,000 4% general obligation 
water supply bonds offered at bw? time—V. 139, p. was a tender of 
ee .05, submitted by Blyth & Co. of New York. The award was de- 
erred 

It was announced by the Cor — on Aug. 21 that the said bonds 
were awarded to the cbove bid that price, gi basis of about 
3.57%. Due on Nov. 1 as follows: “$10. 000, 1950; $20, , 1951 to 1957, 
and $10, 000 in 1958. 


LYNDHURST TOWNSHIP 


N. J.—BOND RE- 
FUNDING APPROVED .—The 


Be Count =. 
i i et Co. “A 


passed on second 

rofun _ l reading on Aug. $: - ree Fe authorizin r adoption puion of the. bond 

r gram prepar iy Depart- 

of evenue and Finance. The ose n agen J for the issuance of $3,- 

169, ‘O27, as, —_ a f 130. ier p. 634. The details were given in the 
ersey ‘‘Observer’’ of Aug. 7 as fo 

“The plan ovides for thoes iearthe of the township’s indebtedness 

being ontend over a period of 45 years. The ob rs maintained that 


the ordinance was in no way assisting in reducin t e township's debts and 
was “only creating additional burdens which wil’ have to be met by the 
present younger population of — community . 

‘Explaining his plan last night Commissioner Favier pointed out that a 
ome number of nds ‘whi make yo a considerable portion of our 
ow fall due this year and next year. Weare are +) in a position 

to pa them. They must renewed at the old rate of interest 
x The refun efunding plan which has the approval of State authorities and has 
been carefully investigated by financial experts at no cost to the township, 
vides for <nese bonds as well as a number which fall due in five years, 


ing extended over a od of 45 years at poe lower interest rate. 
“It is my honest ~¥ that a saving of approximately $400,000 a year 
Ly pe a as can be effected under this new plan. 


ccording to Natt C. Gilbert, former president ~< the Taxpayers’ 
Association, ‘Lyndhurst can only solve its financial - blem by reducing 
the rete ewe) This will never be accomplished we adopted Com- 
ioner Favier’s plan. 
“Should the Gonaston arise, Commissioner Favier lained to Mr. 
Gilbert, that the township will be in a position to a, &. a part of the 
bonds, ‘provision has been made in the plan that mds are callable, 
i. 3 ak ‘make myself yg Favier said, ‘we can pay them off anytime we 
Ww 
The Board of Commissioners on Aug. 20 appointed M. M. Freeman & 
Co. of Philadelphia to handle the deta ; of the refinancing plan. This was 
done on the recommendation of Commissioner Favier. 


LYNN, Essex County, Mass.—LOAN OFFERING.—F. Turnbull, 
City Treasurer, will receive sealed pry bones until 11 a. m. (Daylight ee Time) 
antieipatio 28 for the unt basis of a ,000 reven 
ani 


purchase at 
tion loan, dated Aug. 28 1934 and earns $100, 000 each on Nov. 22 
4 and Dec. 20 1934. Denoms. $25, $10,000 and 56.000 . Legality 
poe RE by Storey, Thorndike, Palmer & f Boston 


MADISON, Dane County, Wis.—BOND OFFERING.—Sealed bids 
were received ‘until noon on —-- 25 be the City Clerk for the purchase of a 
$208,500 issue of refundin: hese bonds were authorized by the 


City Council on Aug. 10— 3o°p . 966. Since these are refunding bonds, 
the issuance of such refun bends must be simultaneous with the retire- 
ment of ae original bonds g refunded. This issue of bonds will be 
dated Oct. 1 1934. The cs of the refunding will be as follows: 

The purchaser Mill de t to the credit of the City of Madison amounts of 


money equal to the refunding requirements, plus accrued interest from Oct. 1 
1934. At the time of such deposit the City of Madison will deliver to the 
purchaser a portion of the refunding bonds equal to the principal amount 
Pr such deposit. The dates and amounts of such — will be as follows: 
Oct. 1 1934, $81,000; Nov. 1 1934, S165 poo. Dec. 1 1934, $96,000; Dec. 15 
1934, $10,000; Dec. 31 1934, $5,000. a tends will be sold at not less 
bey ar and the pov of Madison will pate the right to call such bonds 
plus accrued wr, “pe at any time on or after three years from the , ha 
Pf i tapunnee. The City invites bids on the basis of its right to call such 
bonds at any time on or after five years from the date of issuance in addi- 
tion to the above stipulated three-year option. So far as the maturity of 
the refunding bonds is concerned, the same will mature ten years from the 
date of issuance. Interest will be paid semi-annually. These bonds will 
be issued subject to the approving opinion of Chapman & Cutler. 


MANASQUAN, Monmouth County, N. J.—BOND Tea oe a 
Annie B. Appleget, Borough Clerk, receive sealed bids un 
(Daylight Saving Time) on yy 4, for the neveease of $42,000 0 8% ‘ay 
or registered refun nds. Dated Oct. 1 1934. Denom. $ ue 
Oct. 1 as follows: 


oo check for 2% of the bonds bid for, payable to the order 
of the Borough Collector, must accompany each proposal. 


MANGUM SCHOOL DISTRICT NO. 1 (P. O. Mangum), Greer 
County, Okla.—BOND SALE DETAILS.—The $86,000 issue of 6% ogee 
ing bonds that was purchased by the First National Bank & Trust Co. of 
Oklahoma City—V. 339, Pp. 966—was sold at par plus accrued inter est and 
costs. Coupon dated May 31 1934. Due from May 19 1937 to 
1957, inclusive. 


MARCELINE, Linn County, Mo.—BONDS VOTED.—At an election 
held recently the voters approved the issuance of $70,000 in water supply 
extension bonds by a count of 693 to 328. 


MARION, Smyth County, Va.—BOND ELECTION .—It is stated that 
as election will be held on Sept. 11 to vote on the issuance of $50,000 


mds, to be used as follows: $25,000 for water system eprovemasnts 


an $25, 000 for a new municipal building. 
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M. . Oo. I I ~ Gn ome pes VALUA- 
Tow toe, ety FO (P.O bs sian ePoos se), - mo teeta 


1985. as com with the Saie for the in she ss was revealed on 
Aug. 13, Seen Chain a Grossart, County Auditor, ‘sanbuneed the — 
in each of the nine ade The total of assessed valuation of propert 
Sueno ee o 5 has been fixed at $592,108,805. a 
crease from ous total ts attributed So & drop ef 68-509 000 ts the 
valuation of. uti ity come 


a (show % Ta toe individeel personal rowers aluations 
‘decrease of about $1,000 e ns 
as by the Townshi and a decline of poe RR gT SOS 


p assessors, 
the personalty valuations of domestic corporations as fix the ihe County 
of Review. The valuations for the waren ‘ownshi' ror 

apes ant 1934 are as follows: Center, $426,206,440, as compared to 
640 this year; Decatur, $8, nash gy com to $8,637,030; Franklin 
BS oe BOL sisi Shee gt meet ate bea 
an nin , 

134,090 and $24,576,800; Wash ston. $69,967 660, and $712 

632,230, and Wayne, $34,409,020 myn = ou 
MARION , COUNTY SCHOOL DISTRICE NO. 50 on te O. Pratum), 
Ore.—BONLD SALE.—A $2,000 issue of 6% semi-ann. refunding bonds is 


said to have been purchased recently by the State of Oregon. Due in 
1936 and 1937. 


MARYLAND (State of).—BOND SALE.—The Mercantile Trust Co. 
of Baltimore was the successful bidder for the $930,000 4% special obliga- 
m bands s6heek ublic sale by the Recon- 


made on nace 102 2 B04 ion mm basis of bout 3.1: 19% 389, ‘Pie ra Feb. i fs ielioue 


219,000, 227 ,000, tii 237 ,000, 1 3, and $247, me in1939. 
o = =»! wy AE tee Williams,’ Baltimore. e bonds 
were y purchased 1 by the Public Works Administration. 


METHUEN, Essex County, 
issue of $75, 000 tax anti oe . notes was awarded on A 
Second National Bank as follows: $50,000, due June 18 1935, at 1.75% 
discount basis, and $25,000, due Dec. 52 1934, at 1. 15%. Other bidders 
were: W. O. Gay & Co., 1.19% and 1.81 o; Faxon, G Gade & Co., 1.48% 
and 2.48%, and "rirst National Bank, 1. 2.60%. 


MERCER COUNTY (P. O. Mercer), Pa-D0ND SALE.—The $150,- 
000 coupon bonds offered on Aug. 20—V. 139 966—were awarded as 
34s to Singer, Deane & Scribner, Inc. of ‘Pittsburgh, at a price of 101, a 
basis of about 3.41%. EP a sale consisted of: 
$120,000 bridge bonds. Due $4,000 on Aug. 15 from 1935 to 1964 incl. 

30, road bonds. Due st 000 on Aug. 15 “— 1935 to 1964 incl. 

Each issue is dated Aug. 15 1 E. Rollins & Sons of Philadelphia 
were second high bidders with an ae of 101.79 for 3%s. 


MIAMI COUNTY (P. O. Troy). Ohio.—BOND OFFERING.—D. D. 
ve ee 7 


Mass. — TEMPORARY ee, —An 


ler, County Aude will ed bids ano 10 a. m. on 
for the p 7.750 6% poor Dated a $13,600 1 934. 
Various den theses we: ps2 2 200 Mare 1 and gi3 t. 1 
1937, and $12! 950 March 1 1938. oo a & 8. 
ctified cherie fon 5% of the bonds bid for payni > ian er of the 
County Auditor, must accompany each Bonds will be delivered 
to the purchaser immediately upon approval of transcript. 


MIFFLIN Po bdieiy Soop a gy | aed Scag AM oO. y+ +p ans 

Allegheny County AL, issue of $90, cou 

ope oe as to Pin oe cnpamne expense e bonds mentioned 5 a, 139, 
122—-was offered for sale on A 20 and a 

of Philadel hia, as 5s, at a price of 100.80, a basis of about 4. 83%. cas 

Sept. 1 1934 and due $9, on Sept. 1 from 1935 to 1944 in 


MINER COUNTY (P. O. Howard), S. Dak.—BOND a lay — 
Sealed bids will be received until 2 p. m. on Sept. 5 by Leo Fijellestad, 
County Auditor, for the purchase of a $70. 000 issue < { coupon or 
registered court house construction bonds. Dated Aug. 4. ue on 
Aug. 15 as follows: $3,000, 1935 to 1944 and $4,000, 1 rk 1954, all incl. 
Prin. and int. (F. & A.) payable te the nap Treasurer's office, or at such 
Place as may be designated or r purchaser. Said bonds chal be 
redeemable at the option of the b dder on 15 1935, or on any interest 

1 ave thereafter, at par, plus der on, Aug. interest, plus a premium of 

- ‘a ad yt ad or fraction thereof from the date 0 redemption to the 
e oof maturi 
(These are the Saath that were briefly described in V. 139, p. 1122.) 


nor hk, STATE OF (P. O. St. Paul).—CERTIFICATE OFFER- 
ING.—lIt is reported that sealed bids will be ved until 10 a. m. on 


tedness. Du 
issued in place of the $8,000,000 
ich were held invalid last April. 


We were later informed that the interest rate is to be named by the 
bidder. Dated Sept. 1 yin and payable on “March 1 1935. 


MISSOURI, State of oO. pyar City).—BOND ISSUANCE 
CONTEMPLATED. —The +B. report is taken from a Jefferson City 

dispatch to the ‘‘Wall Street Journal’ of Aug. 20: 

The State Boards of Fund Commauasianere ¢ will meet this week to arrange 
for the sale of $10,000,000 bond issue voted May 15 at a special election for 
details will be deel of State ‘institutions. Coupon rate, maturity dates and other 

Ww. 
The board to will determine whether all or part of the authorized 
amount will be marketed at this time. 

‘*Missouri’s most recent > nals occurred late in June, when Chase National 
Bank and its associates bought $5,000,000 road 38 at 101.169. This was 
the lowest on m ever placed on a Missouri issue. Sale of that block 

brought to $70,000,000 the amount outstanding of $75,000,000 highway 
bonds voted is’) 1929. 

*‘Missouri bonds outstanding, pmo = J the most recent issue, total 
$117 ,680,000, consisting mainly of road bonds. The total taxable valua- 
tion of the State for 1953 Was reported vs $3 909,115,389.’ 

It is stated that New York bond houses were later informed that the 
sale of the above bonds probably will _ be held for another month or 
ry and oa the bonds when marketed will be put out in blocks of about 


MOBERLY Bandoleb County, Mo.—FEDERAL FUND ALLOT- 
MENT RESCINDED — We are informed that the Public Works Adminis- 
— allotment of $700,000 for a power and light plant project was res- 

cinded because the election held on the issuance of bonds to secure the loan 
Portion of the allotment failed to carry.—V. 139, p. 804. 


MONDOVI, Buffalo County, Wis.—BOND ELECTION.—An election 
is said to have been held on Aug. 23 — — on the issuance of $10,000 in 
4%% semi-annual public building bo: 


MONTANA, State of (P. O. ce: sonal BID.—We are informed 
by the Reconstruction Finance C Corporation that the highest bid received 
on Aug. 20 for the purchase of the $1,140 ws 9% ant ——— voller of 
treasury debentures offered at that time— . 968—was on ‘er of 
101. 175. tendered by Boettcher & Co. of Heese he award was def 

It was stated by the Corporation = Ran 21 that the said Soade wer were 
awarded to the sole bidder named a at that price, giving a basis of 
about 3.62%. Dueon Dec. 31 1937, poss and 1939. 


BONDS OFFERED pind INVESTMENT.—The successful bidders re- 
offered the above bonds for public subscription at prices to yield 3.00% on 
the 1937 maturity; 3. 8% on : the 1938, and 3.50% on the 1939 matunitios, 


MONTE LUM, CONSOLIDATED SCHOOF. Rig ere ° o. 
Montezuma), Poweshiek County, Ilowa.— EFUNDING D 
TAILS.—In connection with the my to given in v P30, - 966, med ithe 
district was calling for payment on Sept. 1 a total of $99, 4% bi ding 


bonds, we are now informed that these bonds are being refunded so the 
rate of 34%. 


MONTVILLE TOWNSHIP (P. a gay ne dP Geauga ays 
Soho ene OFFERING.— Fred Hoffman, Clerk of the Board of Trus- 


ee, receive sealed bids until 12 ™M. on "Sept. 10 for the purchase of 
% refunding bonds. Dated Aug. 1 1934. Due Oct. 1 as follows: 
Et tn 1637 ane from 1938 to 1947 incl. 


Interest is perelse semi- 
ually. Bids for the bonds to bear interest at a rate ot than 8; 
Suprensed ina payable | of \% of 1%, will also be considered. A cert 
pan D ge Bi payable to the order of the Board of Trustees, _—, 


sapunet aan'en IRON SCHOOL DISTRICT 


P. O. Mountain Iron), 
St. Louis County, Minn.—BONDS VOTED .— 


he voters are reported to 
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have approved the issuance of $92,458.49 in funding bonds by a wide margin 
at a recent election. 


MOXEE ae er 1 ad} (P. O. Yakima), Yakima County, 
Wash.—BONDS D .—At an election a on July 11 the voters 
. said fad ag fojected ‘he proposed issuance of $35,000 in high school 


4 
M ed check f ‘or 2 My of the notes bid for, payable to 
the ‘order of the City Sateen vr et each id fre po 


MUNCIE SCHOOL CITY, Delaware County, 


Ind.—PROPOSED 
BOND ISSUE.—Public ie, notice dee ben 
Board of Trus 


made of the intention of the 
7) tees to issu aoe reading bonds. Dated Oct. 1 
Denom. $1,000 a, ent 46. Interest payable in J. & J. 

Taxpayers ers seeking oo rere issuance of the bonds are allowed 15 days 
in ch to file Shiections 


NASHVILLE, Davidson Coun Tenn.—BOND SALE POST- 
PONED .—It is now reported that the Venlo of the various issues of bones. 
ting ,000, which had been postponed from Aug.7 to Aug. 


aggrega 
has again been postponed, this time to Myepe. 11. A complete descript on = 


these bonds was given in V. 139, p. 967. 


NEWARK, Essex County, N. J.—BOND OFFERING.—Reginald 
Parnell, Director of the Department of Revenue and Finance, will receive 


sealed bids until 1 m. (Daylight Saving Time) on Sept. 6, for the pur- 
chase of 5,006 4% % pe el 3 eres oe han divided as follows; 
$2,000, 000 cries & street o g bonds. 


1 as follows 
from 1935 to 1938 ang, and $75 5,000 f from 1939 to 1962, incl. 
1,600,000 series B street opening bonds. 1 as follows: $50, 


from 1935 to sees and $75, 000 f ‘roti, 1952 to 1961, incl. 


1,000,000 ner bonds. 1 as foll 20,000 from ‘1935 to 
1948, incl. and 0. 000: rom 1949 to wo72" FO oo nive. 
742,000 sewer bonds. Due Au 1 as follows: $20,000 from 1935 to 


971, incl. myst $3. 000 972. 
383 ,000 street pavin Due re Aug. thee follows: $20,000 from 1935 


0 1952, oe eo and 1523, 
255,000 public improvemen ag ag tg Due Aug. 1 as follows: $10. 000 
rom 1935 to 1943, incl. ae $}5. a $ from 1944 to 1954, in 
245,000 res Newark impt. bonds. Due ug 1 as follows: $10, 600 
m 1935 to 1943 incl. and $4, 900 om 1944 ee 1974 incl. 
All of the “pends will be dated Aug. Denom. $1,000. Bi 
on an interest rate other than 4% expressed. in a BP of 
of 1%, will also be considered. Prin. a9 int F&A A.) payable in la 
money of the oa States at the National gs 4 Bank Bonds 
are authorized b pter 60, Laws of 1934. certified check for 2% 
of the bonds oid. ree to the order of the ‘sioenamaanal — ’ 
must accompan 1. Thea eed o opinion of Rest 
& Washburn < Oo will be furnished the successful b - hy 
ADDI wrGAL $6. 000. 000 BONDS TO BE PLACED PRI Ror mh 
In connection with the s as follows; 
Simultaneously with the public sale of $6,225,000 of impt. bonds, and 


as ng Be the general i financial plan = be gh Norman 8. - Ayana) 
ve m wor irector Parn pervision, addi 
$6,000,000 of serial funding bonds will be placed with banking institu- 


tions in snide? for tax notes now held, under an ag ne 2 
that such fpr gor will not offer the ‘serial fundin 
hin 90 days of the date of offering of the $6,225, rs od Lar g = 

,000 of serial roncing bonds which ‘are to be exc nged for 
tax notes are ‘being i ssued under the authority of Chapter 60 of the New 
Jersey 1934 Pamphlet Laws, which provide that a municipality may fund its 
current floating indebtedness. Chapter 60 further provides that any munici- 
pow issuing such bonds must thereafter make up its annual budgets on 
a cash basis, as long as any of the bonds so issued remain outstan 
Because part or all of the serial funding bonds to be placed pee with 
banking institutions will be outstanding before the date of delivery of the 
eo! offered improvement issues, purchasers of the latter issues will 
= way oy, the cash budget requirements under which the funding 

nds are issu 

The financial statement of the on f Newark, as included in the notice 
of sale, after giving effect to t my Be hans of the various awe 
issues, shows total bonded yan ‘of $114,593,700 and oe of $128.49 92,300 
tions of $13. 898,500, indicatin . total gross indebtedness 0 $13! Ae 
in the form of negotiable : tions. Deductions of $45,7 
represented by water bonds, g funds on hand and other d LAU 
eyes Bt Fem berm pe debt of "382, 14 08 34: The value 

on of real an property is $884, 

Estimated cash receipts for the full year 1934 and actual cash receipts 
for the first seven months of the year compare as follows; 





on on ee. 
jen. i to Dec. 1. =. Liodul / 31. 

OE ELEN E TE LEN $19,973,755.76 per 047 ,492.44 
Miscellaneous and surplus revenues. 4,575,415.21 3,730, "588.31 
Delinquent taxes_..........._.-.... ,540,988 .96 6,893,711.40 
WR ES Brot Bed eed $33 090,159.93 $24 ,671,792.15 
NEWARK, Essex County, N. J.—SEEKS PAYMENT OF $4,000,000 
ERSONAL TAXES.—The initial step in the drive to collect ,000 


in delinquent od propert erty tax es occurred on Aug. 20, when nine deputy 
tax collectors invaded tne ces of 92 individuals and corporsmeees in the 
Lefcourt Building, and, when payment was not forthcom ere — notices 
to the effect that the office property of the occupant h mn attached 
and would be sold at public auction unless the tax was paid in five days. 
The first day’s collections amounted to $1,000, it is said. 


NEWBERG, Yamhill County, Ore. aw Ng OFFERING.—Sealed bids 
will be received until 7:30 Pp. m. on Le by Charles M. Ryan, City 
, for the purchase of a $17 issue of water bonds. Interest 
rate is not to exceed 5%. yable F. ‘’& A. Denom Dated Aug. 1 
1934. Due on Aug. ollows: $4,000, 1935; $3, 000, 1936 to 1938 2 and 
2,000 in 1939 an 1940" Prin, and int. payable at the office of the City 
urer. A certified check for 2% of the par value of the bonds must 
accompany the bid. 


NEWBURY TOWNSHIP (P. O. Newbury), Ohio.—BOND OFFER- 
ING.—Jay 8. Gould, Clerk of the Board of will receive peaked 
bids until 12 m. on Sept. 5 for the purchase of $3 ,497 .30 6% refunding bonds 
Dated Aug. 1 1934. ou Oct. 1 as follows: $347.30 in 1936 and $350 
to 1945, Callable at terest on and 
after five years from ‘~-™ of issue. 
Oct. 11934. A certified check for $75, payable to the order of the Board 
of Trustees, must accompany each proposal. 


NEW CANAAN, Fairfield ae ge Conn.—BOND SALE.—The 
$66,000 coupon sewer bonds offered August 22—V. 139, p. 1122— 
were awarded as 34s to eT Taylor ok Co. of New sore. S at 3 priee gt 
101.11, a basis of aa 3.09 identice! offer was mad Ay f-- 

Day & Co. of Boston, but ae ‘withdrawn. The bonds are da Senet 
1934 gua mature June 1 as follows: $5,000 :.-.] 1936 to 1947 incl. and 
$6,000 in 1948. Other pide for 34% bonds were as follows: 


B a Rate Bid. 
2 Ne be deiawaa news dam ane 100.884 
F. 8. Moseley & Oe i eh a oid mate mee 100.86 
Re a, CO OB C8 6 ok bc some ated eb aeanas cssbcnscerecese 100.63 
Coburn & Middlebrook, Se Dm newecenae 100.54 
Goodwin Beach & Co., Hartford.....-.---------------------- 100.44 


eee oon Middlesex woe ih ee SALES .—Bl : S be) 
c. of Boston were awar August an issue 

ovement bonds as 24s, at a price of 100.272, a gn of about 

tes, en se eats tthe Bint Natopal 
an te ya a 

¢ epee Gray, Boyden & Perkins 


\s) Whiting, "Weeks & Know 


150.08: (for 2  midd Peabody & de’ 
‘or s yt ea, 
100.826; ; 24 Rollins Ho Xo 801; TR. LD 
Lee, thesat ¥" vam 


NEWTON, 
Whiting, Weeks 


les, 
181; ler, Buttrick 
erry & Co 


100.78 and 


Mass.—TEMPORARY LOAN.— 
ot 22 an issue 


and 
101.027; 
. Day & Co., 


Middlesex Coney, 
& Knowles of Boston were awarded on Aug. 
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of $300,000 revenue anticipation notes at 0.4725% discount basis. Due 
May 1 1935. 


NEW YORK, N. Y.—RECEIVES $963 ,000 P WA FUNDS.—Comptroller 
oreeh D. McGoldrick announced on Aug. 20 receipt of $963,000 in Public 
Works Administration funds as loans and grants for the initial work on 
$27 .990,000 worth of putite projects. This marked the second permenant of 
funds to the city by the PWA within tne past week, the Comptroller said, 
adding that a stead flow of such funds is expected in order to finance the 
projects that have decided upon by the Board of Estimate and ap- 
proved by the PWA. Of the $ ,000 currently received, $395,000 was 
the first instalment on a loan and grant of $23,160,000 for completion of 
the Independent Subway System; $280,000 represented the initial advance 
on the total of $3,830,000 to be used in the construction of the Tuberculosis 
Pavillion in Bellevue Hospital, while the balance of $288,000 was the first 
instalment of the loan and grant of $1,000,000 for the completion of City 
Water Tunnel No. 2. 

Under the et goog = of a bill signed this week by Governor Lehman, the 
city is permitted to issue serial nds as security for funds obtained as 
loans from the PWA. 

$58,000,000 BOND SALE COMPLETED.—The final step in the comple- 
tion of the recent sale by the city of $58,000,000 bonds to the Chase National 
Bank of New York and associates was taken on Aug. 20, when the Sinking 
Fund Commiss'on authorized the purchase of $36,000,000 3% city bonds, 
dated July 1 1934 and due from 1950 to 1982,incl. Thesale of $58,000,000 
bonds by the city included $36,000,000 4s which had been taken from the 
tinking fund. he exchange served to reduce the average maturity on the 
entire $58,000,000 bonds and made possible their sale to the bankers at a 
$ 50% a cost basis, instead of 4.03% as originally contemplated. 

i » PD. ; 

SAVING IN INTEREST CHARGES.—A saving of $160,000 in interest 
charges was effected by the city through the redemption on Aug. 22 of 
the $58,500,000 5% special corporate stock notes which did not mature 
formally until Sept. 11. Advance ment of the notes was made possible 
through the sale last month of $72, ,000 bonds and notes. 


NILES, Trumbull County, Ohio.—BOND SALE.—The issue of $4,000 
park system improvement bonds for which no bids were obtained on Aug. 6 
—V. 139, BP. 967—was sold later as 4s, at a price of par, to the Niles 
Memorial Hospital Association. Dated Aug. 1 1934, and due $1,000 on 
Oct. 1 from 1936 to 1939 incl. 


NORTHBOROUGH, Worcester County, Mass.—PRICE PAID.— 
Brown Harriman & Co. and F. L. Putman & Co., both of Boston, which 
ee oe recently an issue of $35,000 44% coupon water purification 

nds—V. 139, p. 967—paid a price of par for the obligations. 


NORTH WALES, Montgomery County, Pa.—BONDS APPROVED.— 
The Department of Internal Affairs of Pennsylvania on Aug. 13 approved 
an issue of $30,000 funding bonds. 


NORTHWOOD SPECIAL SCHOOL DISTRICT (P. O. Northwood) 
Grand Forks County, N. Dak.—BOND OFFERING.—Both sealed and 
oral bids will be received at 2 p. m. on Sept. 6 by E. A. Loe, District Clerk, 
for the purchase of an $13,000 issue of 4% school bonds. Denom. $1,000. 
Due on Dec. 1 as follows: $1,000, 1934; $2,000, 1935 to 1952 and $3,000 
in 1953. A certified check for 2% of the bid, payable to O. H. Halverson, 
District Treasurer, is required. ig $40,000 issue of school bonds was 
offered for sale on Aug. $—V. 139, Dp. 805.) 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The $15,000 
series A-1934 peek and playground improvement bonds offered on Aug. 20 


—V. 139, p. 967—were awarded as 34s to Seasongood & Mayer of Cin- 
cinnati, at par plus a premium of $18, yy to 100.12, a basis of about 
3.48%. Dated April 1 1934 and due $3,000 on Oct. 1 from 1935 to 1939 
incl. An official list of the other bids is as follows: 

Bidder— Int. Rate. Premium, 
Fox, Einhorn & Co., Cincinnati............-.......- 3%% $12.68 
Weil, Roth & Irving, Cincinnati._.................... 4% 56.00 
Provident Savings Bank & Trust Co., Cincinnati_____- 3%% 19.50 
Seasongood & Mayer, Cincinnati.._....-........-..- 3 %, 18.00 
Assel, Goetz & Moerlein, Cincinnati_............---- 4% 27.90 
First National of Norwood, Norwood__......._-_..-- 3%% solve sans 
a aR iS SL eae EAR MRE OE 4% 94.50 
Norwood Savings Bank & Trust Co., Norwood__.____- 4% 112.50 
Chas. A. Hinch & Co., Inc., Cincinnati__.........__- 3%% 13.13 
Norwood Hyde Park Bank & Trust Co., Norwood-_--_-- 4% 45.00 
A A Mg ne od ale en os ee 4% 102.00 


BOND OFFERING.—Harry A. Filder, Secretary of Sinking Fund 
Trustees, will receive sealed bids until 12 m. on Sept. 6 for the purchase of 
$61,000 coupon or registered bonds, of which there are $15,000 incinerator; 

12,000 each of storm water sewer, water works and sanitary sewer, and 

10,000 incinerator issues. geo oe and interest payable at the First 
National Bank, Norwood. A certified check for 5% of the bonds bid for, 
payable to the order of the trustees, must accompany each proposal. 


OKEMAH, Okfuskee County, Okla.—BOND ELECTION.—It is 
said that an election has been called for Sept. 4 to vote on the proposed 
issuance of $25,000 in bonds for the construction of a lake to provde a new 
water supply for the town. 


OKLAHOMA CITY, Oklahoma County, Okla.—PROPOSED BOND 
ISSUE OPPOSED.—The County Non-Partisan Taxpayers’ Association 
asked the City Council recently to postpone the vote on the proposed 
$4,000,000 bond issue to be used in the construction of a municipal - 
lant, the election on which is scheduled for October 2—V. 139, p. 805. 
t was stated by the Association that such a proposal would not be received 
favorably by the voters at this time. 


OSKALOOSA, Mahaska County, lowa.—ACTION POSTPONED ON 
POWER PLANT .—The following report is taken from the Chicago ‘‘Journal 
of Commerce” of Aug. 15: 

‘The city has indefinitely postponed action on the proposed municipal 
ighe and power plant. It is possible that the project may be revived in 
1933. Estimated cost of the system was $462 000 and it had been planned 
to finance the cost in part with PWA funds. Last February an election 
on the question of issuing $322,883 in bonds for the plant resulted in a tie 
vote. he city contemplates taking bids in about 60 days on a sewage 
oo een to cost about $150,000. PWA funds have been allotted for 

3) § 


OSWEGO, Oswego County, N. Y.—FINANCIAL STATEMENT .— 
The following is given in connection with the recent sale of $130,000 3.90% 
emergency relief bonds to Halsey, Stuart & Co., Inc., of New York at 
100.16, a basis of about 3.87%—V. 139. p. 1122: 


Financial Statement. 
Assessed valuation of real estate, including special franchises _ $18,650 ,276.00 


Total bonded debt (including this issue)__.___.__.__.______. 1,732,783. 
Unfunded debt—Condemnation judgment -_-____ $101,605.70 wa 
Emergency relief notes_.__......._...____- 83 ,000. 
Tax anticipation notes.................... 100,000. 
284,605.70 
RL. , BR AIRE: W PRC c  R  as  e  R 2,017, : 
Deductions—Water bonds (included in above) -_ $171,000.00 pve! eam 
Bonds (other than water bonds) maturing in 
present fiscal year, included in budget-_-_-_-_-_-_ 36,000. 
Tax anticipation notes_..-......... 2. __._ 0,000.00 
307 ,000.00 
BE GUNS Wivgiien Una avn dawn domensacntodkenn iw $1,710,388.81 
Taz Collection Record. 
1934. 1933. 1932. 1931. 
BE scaiecnchek oie we teeciem de o $785,798. 35, m ¥ . 

Uncoiicated aa ee fo 798.06 $535,900.90 $772,488.50 $702,561.78 
a cn ata: s)he 6a an 98, A : i . R 
Uncolleceed aa of dui 3h 446.61 131,869.10 104,180.09 

RE inn aln cigee eae 479,118.78 72,207.63 57,130.78 39,529.49 


Pa. eiarper ee ~ pages pr ye: of the tows of Now Nork of 1895, 
ame a e ation 0: e city, ace to t 
oF 1080. we 22 Bbe. y ording he Federal Census 
The foregoing statement of bonded debt does not include the debt of 
Oswego County, which is the only other subdivision having power to levy 
taxes upon any or all of the property subject to the taxing power of said city. 
OWOSSO, Shiawassee County, Mich.— BOND ISSUE DEFEATED .— 
Failure to obtain the necessary two-thirds majority vote resulted in defeat 
of the $130,000 sewage disposal plant bond proposal at a special election 
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held on Aug. 14. 
were op .. What course the city will pursue now is problematical. 
It may fall back on the $131,000 Public Works Administration loan which 
has not been definitely turned down, or the bond issue may be again sub- 
mitted to the voters at the Septem primary election. It is 

that an injunction suit against the city, sta several months ago by 
residents a — river and dropped after it was decided to call the special 
election, will revived. 


OXFORD, Granville County. N. C.—REFUNDING PLAN PRE- 
SENTED.— town is asking the holders of its bonds maturing between 
Jan. 1 1934 and July 1 1937 incl. to accept in exchange bonds at 
the same rate, but with longer maturities. Refunding bonds will be 
due in 1948. The total involved is to be about $95,090. The 
executive committee of the Local Government Commission is said to 
have approved the refunding plan. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
PURCHASE OFFER.—Sealed offerings will be received by the State Board 
of Administration until noon on Sept. 5, at the Governor's office in Talla- 
hassee, of road, bridge or highway bonds and-or certificates of indebtedness, 
due 1940 or prior, of the above county. 


PASADENA, Harris County, Tex.—BOND SALE.—The $30,500 issue 
of water and sewer extension bonds offered for sale on Aug. 15—V. 139, D. 
480—was purchased by the Public Works Administration, as 4s at par. 


PASCO COUNTY (P. O. Dade City) Fla.—BOND PURCHASE 
OFFER.—Sealed offerings will be received until noon on Sept. 4, by the 
Board of County Co oners, of county road refunding bonds, dated 
Oct. 1 1932, of the following issues: Pasco County road and bridge a 
bonds; Highlands 8 1 and Bridge District refunding bonds, 
Special Road and Bridge District No. 1 refunding bonds. 


PEABODY, Essex County, Mass.—LOAN BIDS REJECTED.— 
P. M. Cahill, City Treasurer, states that the bids submitted for the $200,000 
revenue anticipation notes off on Aug. 22 were rej : ———. 
Gade & Co. of Boston named a rate of 2.28%, while the First Natio 
Bank of Boston bid 2.34%. The notes are dated Aug. 22 1934 and mature 
$100,000 each on March 29 and April 24 1935. 


PHELPS, Ontario County, N. Y.—BOND OFFERING.—P. V. Keefe, 
Village Clerk, will receive sealed bids until 3 p. m. (Eastern standard 
time) on Aug. 31 for the purchase of $21,000 5% coupon or registered 
water works impt. bonds. Dated Oct. 1 1934. Denom. $1,000. Due 
$3,000 on Oct. 1 from 1936 to 1942 incl. Prin. and int. (A. & S.) papeiee 
in lawful money of the United States at the National City Bank, New 
York. The bonds are declared to be direct general obligations of the 
bing os payable from unlimited taxes. A certified check for $500. payable 
to the order of the village, must accompany each proposal. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Haxtun) 
Colo.—BONDS VOTED.—At the election held on Aug. 16—V. 139, p. 
968—the voters approved the issuance of the $42,000 in 474% school re- 
funding bonds that were sold prior to this election. Due from 1935 to 1954. 


PHILMONT, Columbiana County, N. Y.—BONDS DEFEATED.— 
At an election held on Aug. 6 the voters authorized the issuance of $4,000 
street improvement bonds. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BOND SALE.—The $50,000 issue of coupon school bonds offered 
for sale on Aug. 15—V. 139, p. 806—and later postponed to Aug. 18— 
V. 139, p. 1122—-was sold at that time to Conrad, Bruce & Co. of Seattle 
as 4s, paying a premium of $132.21, equal to 100.264. 


PIKE COUNTY (P. O. Waverly), Ohio.—BOND OFFERING.—C. W. 
Penn, County Auditor, will receive sealed bids until 12 M. on Sept. 17 
for the purchase of $19,700 6% Door relief bonds. Dated Sept. 1 1934. 
Due as follows: $1,100 March 1 and Sept. 1 1935; $1,200 March 1 and t. 1 
1936; $4,900 March 1 and $5,100 Sept. 1 1937 and $5,100 March 1 1938 
Interest is able in M. & 8. A certified check for $1,000, payable to 
the order of the County Commissioners, must accompany each proposal. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—W. J. Baldwin 
Director of Finance, will receive sealed bids until 12 M. (Eastern Standar 
Time) on Sept. 7 for the purchase of $165,000 bonds, issued for the purpose 
of paying a portion of the cost of completing the construction of the muni- 
cipal electric light and power plant. The total includes the $135,000 4% 
bonds which were awarded on June 9 to the McDonald-Callahan-Richards 
Co. of Cleveland, at 100.76, a basis of about 3.84%. The sale was canceled 
because of a technicality.—V. 139, p. 636. The issue of $165,000 bonds 
will be dated Sept. 15 1934, bear interest of not more than 6% and mature 
$11,000 annually on Sept. 15 from 1936 to 1950 incl. Denom. $1,000. 
Interest is payable M. & 8.15. The bonds are secured only by a mortgage 
on the plant and system and do not constitute a liability of the City, it is 
said. oposals must be accompanied by a certified check for 1% of the 
bonds bid for, payable to the order of the City Treasurer. The City will 
furnish free of charge to the successful bidder an approving opinion by the 
firm of Squire, Sanders & Dempsey of Cleveland. 


RALEIGH TOWNSHIP SCHOOL DISTRICT (P. O. Raleigh) 
Wake County, N. C.—BONDS PUBLICLY OFFERED .—John Nuveen 
& Co. of Chicago recently offered for public investment $75,000 5% bo q 
dated May 1 1929 and due $25,000 each year on maey in 1957, 1958 and 
1959, at prices to yield 5.25%. Denom. $1,000. incipal and interest 
M. & N.) payable at the Chemical Bank & Trust Co., New York City. 

gality approved by Reed, Hoyt & Washburn of New York. In connection 
with the offering, the bankers state that the State of North Carolina has 
assumed the cost of operating the District and the only tax levy now 
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Of the votes cast, 389 favored the measure while 294 


necessa: is for debt service and a small amount for maintenance and 

repair of buildings. Previous mention of this issue appeared in V. 139, 
- 4334. 

” Financial Statement. 

ee ag dnowmpecehasmecane $53 ,000,000 

BIRR cn Aig CaO A I AT. TOTES 44,615,464 

eek, DOs ON. 8 Te on ot bnccencecncaunweces 2,052, 
ST Pe... oo) pinkie sina ners ape ce $48,229 

EY Sak a a oe a anes ine nwanenkcanes 2,003,771 

Population, 1920 census, 28,674: population, 1930 census, 43,182. 


Taz Gemoctions. 


931-32 1932-33. 1933-34. 
Ampant of Wire. ooo oo oo nuebe sks $342,671 $331,795 $223 ,077 
Collected to June 18 1934---------- 319,7 278,044 x 
Percentage collected . ........------ 3. 


3% 83.8% 
x Levy now being collected, with $157,088 (70.4%) received to date. 
Estimated total collection within year, at least 85%. 


Analysis of Overlapping Debt. 


Raleigh Township School District.....-..-.-.--......--.-.--- $2,003,771 

Ce Ot eee, BON ON nk he a damddo seca cnncmpaen shen 3,530,501 

See Cee eek pees mn then $2,433 ,852 
Proportional share on basis of population - -.-.........----- 1,115,000 
ne no warm aan wen ne ee o $6,649,272 


Per capita overlapping net debt.-_.=--..-------------- $154.50 


RAT LAKE SCHOOL DISTRICT NO. 24 (P. O. Stanley), Mountrail 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $2,000 not to 
exceed Yo, certificates of indebtedness offered on Aug. 4—V. 139, p. 636— 
were not sold as no bids were received. Due on Aug. 4 1936. 


RICHMOND COUNTY (P. O. Augusta), Ga.—HIGH BID.—We are 
informed by the Reconstruction Finance Corporation that the highest bid 
received on Aug. 20 for the purchase of the $250,000 444% general obliga- 
tion school bonds offered at that time—V. 139, p. 968—was an offer of 
106.54, submitted by a group headed by the Robinson-Humphrey Co. of 
Atlanta. The award was deferred until the 21st. 

It was announced by the Corporation on Aug. 21 that the said bonds 
were awarded to the above group at that price, giving a basis of about 
3.50%. Due from Jan. 1 1935 to 1949 incl. 


RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.—The 
following statement was made public by the above Corporation on Aug. 10: 

“Loans for refinancing a rare district in Florida, a drainage district 
in South Carolina, two drainage districts in Mississippi, a drainage district 
in Arkansas, a drainage district in Nebraska, two irrigation districts and 
one conservation and reclamation district in Texas, totaling $1,027,500, 
have been authorized by the RFC. This makes a total to date of $63,- 
922,808.46 authorized under the provisions of Section 36 of the Emergency 
Farm Mortgage Act of 1933, as amended. 
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The districts are: 

Hammock Drainage District, Bradenton, Fla. _.......-. $20,500 

High Hill Drainage District, Darlington County, 8. O_______- 34,000 


Blue Lake Drainage District, Tallahatchie & Sunflower Coun- 


eee, Rp ee pe: ch ar. 66,000 
— Creek Drainage District, Alcorn & Tishomingo Counties 25,500 
Cache River Drainage District, Craighead, Jackson & Lawrence yar@ 

ER EG TA RNC IE 134,500 
District No. 1, Lincoln County, Nebraska__.....__- 02,500 
mans —s yates Control and Improvement District, Cameron 51,000 
Oo %, Bb ow 9 6 ase ess tn antegeannnascphesoceenea ’ 
Conservation & Reclamation District No. 1, San Patricio, Tex- 91,000 
Hidalgo County Water Control and Improvement, District 
ie SRA RGAE Ue Tee PA BE ab AR TS FOR ATE Aa IS, 502,500 


ROCK ISLAND SCHOOL DISTRICT, Rock Island County, Il1.— 
ADDITIONAL INFORMATION .—The issue of $110,000 3% school build- 
ing construction bonds purchased in June by the Harris Trust & elo 
Bank of Chicago, at a price of 100.43—V. 1 8, p. 4167—is dated June 15 
1934 and due on June 15 1939. Coupon, in 31,000 denoms. Interest 
payableinJ.&D. Interest cost of financing to the district about 2.90%. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. Rosen- 
berg) Fort Bend County, Tex.—BOND SALE DETAILS .—In connection 
with the sale of the $8,500 gymnasium building bonds to the State Depart- 
ment of Education—V. 139, p. 150—it is now reported that the bonds were 
sold as 5s and mature serially over a period of 20 years. 


ROSS TOWNSHIP (P. O. Perrysville), Allegheny County, Pa.— 
BOND ISSUE APPROVED.—The Pennsylvania Department of internal 
Affairs on Aug. 14 approved an issue of $10,000 operating expense bonds 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS CALLED 
FOR PAYMENT .—lt is announced that funds will be on —. with 
the County Treasurer to provide for the payment on Sept. 29 1934 of all 
refunding bonds issued on Road Districts Nos. 30 to 95 incl., due May 1 

Int. will be paid on the bonds up to and incl. Sept. 29. It is 
further stated that all bonds of like numbers of the original issue on the 
beat districts, not having been exchanged, are being called on the same 


ST. CLAIR SCHOOL DISTRICT, St. Clair Count 
OFFERING.—W. R. Twiss, Secretary of the Board o 
receive sealed bids until 1 P; m. on Aug. 27 for the purchase of $100,000 
4 4% refunding bonds. ated Aug. 1 1934. Denom. $1,000. Due 
Feb. 1 as follows: $15,000, 1936; $16,000, 1937; $17,000, 1938; $18,000, 
1939; $19,000, 1940, and $15,000 in 1941. Principal and interest (A. & O.) 
payable at the Commercial & Savings Bank, St. Clair. Bids will also be 
considered for the bonds to bear a lower rate of interest. A certified 
check for $2,000 must accompany each proposal. 


ST. JOHN THE BAPTIST PARISH o- O. Edgard), La.—BOND 
ELECTION .—A special election will be held on Sept. 11 to vote on the 
issuance of $105, in bonds for court house and jail construction. Due 
serially in 40 years. A grant of $45,000 from the Public Works Adminis- 
tration is expected on this project. 


ST. LOUIS COUNTY SANITARY SEWER DISTRICT (P. O. 
Clayton), Mo.—BOND ELECTION .—It is reported that an election will 
be held on Sept. 25 to have the voters pass on the issuance of $5,878,000 
in bonds for tne construction of a modern sewer system in the county— 
V. 139, p. 1123. It is also said that a Federal grant of $1,361,000 has been 
approved for this project by the Public Works Administration. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—The 
following report is taken from a Salt Lake City dispatch to the ‘‘Wall 
Street Journal” of Aug. 18: ‘‘The City Commission has sold $300,000 
tax anticipation notes to the Edward L. Burton Co., the First Security 
Trust Co., Walker Bank & Trust Co., and First National Bank of Salt 
Lake City. The notes bear 1.75% interest and are due in 90 days. City 
Treasurer M. E. Lipman states that this issue brings the tax anticipation 
notes sold so far this year up to a total of $1,550,000, compar with 
$1,440,000 in 1933. e explains that the city’s water emergency made 
necessary additional] revenue. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—A 
,000 issue of tax anticipation notes is reported to have been purchased 

a syndicate com d of Edward L. Burton & Co., the First Security 
ust Co., the Wa Bank & Trust Co., and the First National Bank, 
all of Salt Lake City, at a net interest cost of 1.75%. Due in three months. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND ISSUE DE- 
FEATED.—At the Joinery election on Aug. 14 the voters rejected the 
proposal to issue $275,000 court house construction bonds. The measure 
at 2,879 favorable votes, while 5,863 were in the negative.—V. 139, 


» Mich.—BOND 
Education, will 


SAN FELIPE, Austin County, Texas.—BOND ELECTION .—It is 
reported that an election will be held on Sept. 8 to vote on the issuance of 
$62,000 in water bonds. 


SAN MATEO, San Mateo County, Calif.—BOND ELECTION .—It is 
reported that an election will be held on Aug. 30 to vote on the issuance of 
$115,000 in bonds divided as follows: $85,000 sewer, and $30,000 fire alarm 
system bonds. (A loan and grant of $141,000 for sewer construction was 
approved by the Public Works Administration.) 


SCHENECTADY COUNTY (P. O. ponenestnty), N. Y.—BOND 
SALE.—The $160,000 4% geneeel obligation county home bonds offered 
for sale by the Reconstruction Finance ration on Aug. 20—V. 139, 
DP. 968—were awarded to the First National Bank of Chicago, at a price 
of 107.40, a basis of about 2.10%. Due $20, on May 1 from 1935 
to 1942 incl. Legality approved by Clay, Dillon & Vandewater of New 


York. The bonds were originally purchased by the Public Works Ad- 
ministration. 


SCHENECTADY, Schenectady County, N. ¥Y.—LOAN OFFERING. 
—Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
(Daylight Saving Time) on Aug. 28 for the purchase of $100,000 certificates 
of indebtedness, issued for the png ory of providing funds for home and 
work relief needs. Dated Aug, 9 1934 and payable on Oct. 29 1934 at the 
Chase National Bank, New York, or at the City Treasurer's office, at 
option of uurchaser. A certified check for 1% of the issue bid for, payable 


to the order of the City Comptroller, must accompany each proposal. 
The ppescring opinion of Reed, Hoyt & Washburn of New York will be 
furnished the successful bidder. 


SCHUYLER COUNTY (P. O. Watkins Glen), N. Y.—BOND OFFER- 
ING.—C. Earle Hager, County Treasurer, will receive sealed bids until 
10 a. m. (Eastern Standard Time) on Sept. 17 for the purchase of $140,000 
cou or r 


egistered bonds, divided as follows: 


$110,000 qmaeeaeney , Fellat bonds. Due $11,000 on Sept. 1 from 1935 


to cl. 

30,000 highway bonds. Due Sept. 1 1935. 

Each issue is dated t. 1 1934. Denom. $1000. Bidder to name a 
single interest rate for all of the bonds, orems in a multiple of 4% or 
1-10th of 1%. Principal and interest (M. 8.) payable in lawful money 
of the United States at the Glen National Bank, Watkins Glen. The 
$110,000 issue is authorized by Chapter 781, Laws of 1931, while the 
$30,000 is issued pursuant to the Highway Law and County Law. A cer- 
tified check for $2,800, payable to the order of the County, must scocmnpeny 
each proposal. . y opinion of Reed, Hoyt & Washburn of New Yor 
will be furnished the successful bidder. 


SEATTLE, King County, Wash.—BOND SALE.—The $1,128,000 of 
coupon or registered general opligation, arterial highway bonds of 1932 
offered for sale on Aug. 17—V. 139, p. 637—-were awarded to the Seattle 
Civil Service Employees’ Retirement System, as 444s at par. Dated Sept. 1 
1934. Due serially in from 2 to 30 years after date. 

The State of Washington bid par on $400,000 5s, and a group headed by 
Wm. P. Harper & Son Co. offered 100.10 for 5% bonds. 


SELMA, Dallas County, Ala.—BOND OFFERING.—It is stated by 
R. M. Watters, City Treasurer, that he will sell at public auction on Sept. 1 
at 11 a.m. an issue of $148,500 5% refunding, Series C bonds. Denom. 
$1,000, one for $500. Dated Sept. 1 1934. ue on Sept. 1 as follows: 
$5,500, 1936; $5,000, 1937 to 1961, and $6,000, 1962 to 1964, all incl. 
Those of said bonds maturing after 15 years from the date thereof may 
be called by the city on ony interest payment date at par plus accrued 
interest. Interest payable M.&S8S. These bonds are secured by the faith, 
credit and revenues of the city as well as by the funds derived from the 
unpaid improvement assessments for which the original bonds were issued. 
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As additional security for the payment of the principal and interest of these 
bonds, the city also pledges 50% of the net revenue of its water works system 
as defined by and pursuant to Act No. 214 of the 1932 Extra Session, sub- 
ject only to all valid pledges outstanding. 

BOND CALL.—The City Treasurer states that the following public 
pee, + emma bonds aggregating $130,500, have been called for payment 
as follows: 

On Sept. 1 1934: Series XX, Nos. 1475 to 1509 to the amount of $17,500, 
Sept. 1 1925; series F, Nos. 1708 to 1747 to the amount of $20,000, 
Sept. 1 1926; series G, Nos. 1772 to 1807 to the amount of $18,000, 
Sept. 1 1926; series H, Nos. 1819 to 1828 to the amount of 38:00" 
seve. 1 1920; series L, Nos. 1942 to 1959 to the amount of $9,000, 


pt. 1 s 
On Oct. 1 1934: Series SS, Nos. 1319, 1321, 1324, 1327 and 1330 to 1336 
to the amount of $5,500, da 1 pt 5S" series I, Nos. 1836 to 1851 to 


ted Apri 
the amount of $8,000, dated Oct. P1983 is 

On Nov. 1 1934: Seres ZZ, Nos. 1578 to 1590 to the amount of $6,500, 
dated Nov. 1 1925; series D, Nos. 1664 to 1675, to the amount of 38-003" 
ees aeey : 1929: series E, Nos. 1677 to 1687 to the amount of $5,500, 

ay ‘ 
Pa ae | tee. 1 ee Series UU, Nos. 1369 to 1389 to the amount of $10,500, 
une m 

On Jan. 1 1935: Series VV, Nos. 1409 to 1435 to the amount of $13,500, 
dated July 1 1925; series WW, Nos. 1444 to 1454 to the amount of $5,500, 
dated July 1 1925; series K, Nos. 1900 to 1935 to the amount of $18,000, 
dated July 1 1927. 

Holders of the above bonds are notified to present the same on the above 
respective redemption dates at the City National Bank of Selma for redem 
tion. A sum equal to one-quarter of the annual interest on said bon 
respectively will be paid as a bonus on the redemption. No interest on 
any of said bonds will be paid after its date of redemption. 


SHELBY COUNTY (P. O. Shelbyville), Il1l.—BONDS APPROVED .— 
The pro 1 to issue $150,000 bonds for the purpose of placing the finances 
of the County on a cash operating basis was approved by a Ss of 
1,243 votes at the election held on Aug. 14—V. 138, p. 4500. he pro- 

ition also provided for an 8-cent tax levy for the retirement of the bonds. 
he issue will mature annually on Sept. 1 from 1935 to 1948, inclusive. 


SHERIDAN, Sheridan County, Wyo.—BONDS CALLED.—It is re 
ported that the following special assessment bonds have been called for 
poyment at the office of the City Treasurer: Bonds numbered 71 to 77, 
of Paving Dist. No. 10; No. 38 of Paving Dist. No. 12; No. 10 of Paving 
Dist. No. 15; Nos. 36 to 38 of Paving Dist. No. 16; Nos. 36 to 41 of Paving 
Dist. No. 17; Nos. 117 to 132 of Paving Dist. No. 18; No. 12 of Paving 
Dist. No. 20; Nos. 133 to 135 of Pav. Dist. No. 24; No. 27 of Paving Dist. 
No. 26, and No. 37 of Paving Dist. No. 27. 


ORA SCHOOL DISTRICT (P. O. Sonora), Sutton County, 






SON 
Texas.—BONDS VOTED.—At an election held recently—V. 138, B: 3986— 
the voters are reported to have approved the issuance of the $28,000 in 


schoo: bonds. 


SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
George H. Kress, City Treasurer, will receive sealed bids until 8 p. m. 
)Daylight Saving Time) on Sept. 4 for the purchase of $127,000 not to 
ex 6% interest coupon or registered mrtg | bonds. Dated Aug. 1 
1934. Denom. $1,000. Due Aug. 1 as follows: $6,000 from 1936 to 1955 
incl. and $7,000 in 1956. Principal and interest (F. & A.) payable at the 
First National Bank, South Amboy, or at the South Amboy Trust Co., at 
holder's option. La check for 2% of the menage A ng oo are. = 
the order of the ty easurer, must accompany . 
approving opinion of Cladwell & Raymond of New York will be furnished 
the successful bidder. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—J. M. 
Stritch, City Auditor, will receive sealed bids until 12 M. on Sept. 6 for 
the purchase of $164,936 6% sewer bonds. Dated bey + 11934. One bond 
for £936, others for $1,000. Due Sept. 1 as follows: $6,936 in 1936; $7,000 
from 1937 to 1950 incl. and $6,000 from 1951 to 1960 incl. Principal and 
interest (M. & 8.) payable at the City Treasurer’s office. Bids for bore 
bonds to bear interest at a rate other than 6%, expressed in a multiple o 

of 1%, will also be considered. A certified check for 5% of the bonds 
bta for must accompany each proposal. Transcript of the pr will 
be furnished successful bidder and sufficient time allowed within 15 days 
from the time of said award for the examination of such transcript by 
bidder’s attorneys, and bids may be made subject to the approval of same. 


FIELD TOWNSHIP, N. J.—BONDS AUTHORIZED.— 
me o Committee on Aug. 21 authorized the issuance of $15,000 
4% tax revenue bonds to cover delinquencies remaining from last year. 
Proceeds will be used for education purposes. 


STEVENSON, Jackson County, Ala.—BONDS VOTED.—At a recent 
election the voters ‘ore said to have approved the issuance of $15,000 in 
water works bonds. (A loan and grant of $20,000 was approved by the 
Public Works Administration in April—V. 138, p. 2789.) 


STOUGHTON, Dane County, Wis.—PRICE PAID.—In connection 
with the sale of the $80,000 4% semi-ann. power plant bonds to T. e. 
Joiner & Co. of Chicago—V. 139, p. 969—we are now informed that the 
bonds were sold at 100.37, giving a basis of about 3.92%. Due from Sept. 1 
“a ~ pe held on Aug. 9 the voters approved the issuance of $80,000 
in 4% electric light plant bonds by a count of 712 to 578. 


STOWE, Lamoille County, Vt.—BOND SALE.—The $25,000 4% 
oan offered on Aug. 21—V. 139, p. 1124—-were awarded to the a 
County Savings Bank & Trust Co. at par plus a premium of pt. 1202 A 
equal to 104.48, a basis of about 4.51%. Dated Aug. 1 1934 ons oo 

Ov. 15 as follows: $1,000 from 1935 to 1942 incl.; $1,500 from 1 ~* 
1952 incl., and $2,000 in 1953. E. H. Rollins & Sons bid par p A. 
premium of $775.77, while the Nationa) Life Insurance Co. of Montpel 
offered a premium of $550. Three other bids were submitted. 


SULLIVAN, Sullivan County, Ind.—BOND SALE.—The $32,000 
414% funding bonds offered on July 16—V. 139, p. 151—were awarded at 
a price of par to the Sullivan State Bank of Sullivan. Dated July 1930 
and due as follows: $1,500 July 1 1939; $1,500 Jan. 1 and July 1 from 
to 1949 incl. and $500 Jan. 1 1950. 


LED 
SUMTER COUNTY (P. O. Bushnell) Fla.—HEARING SCHEDU.: 
ON BOND READJUSTMENT.—It is announced by B. 8. Branch, Chair 
man of the Board of County Commissioners, that a hearin will be he > 
Sept. 18 at the U. 8. District Court for the Southern District of Lim yah 2 
Jacksonville, for consideration of a plan of readjustment on the bond ebt. 


WEETWATER, Nolan County, Tex.—BOND ELECTION .—It is 
ae bed by the dity Manager that an election will be held on Sept. 36 
to have tne voters pass on the issuance of $160,000 in water roverne bom ‘ 
(The previous date set for this election was Sept. 11—V. 139, p. 969.) 


TARRANT COUNTY (P. O. Fort Worth), Texas.—BONDS NOT 
SOLD.—Jt is stated by wir. Yancy, County Auditor, that the $780,000 
issue of 444% semi-annual road bonds scheduled for sale on Aug: 
V.139, p. 1124—was not sold, the call for bids bees rescinded by fe ounty 
Commissioners. Due $30,000 from Oct. 10 1935 to 1960, inclusive. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND DETAILS.—It 
is reported by the County Clerk that no date of sale has been Gotvermined 
as yet for the S50. 4 i gomt-ane. ‘ roed improvener’ bogse or 
recently by the Board of Supervisors. enom, 7 , : 
1934. a ied $25,000 on Sept. 1 1936 and 1937. Prin. and int. (M. 8.) 
payable at the office of the County urer. 


TERRELL, Kaufman County, Tex.—DETAILS ON PWA ALLOT- 
MENT .—The City Manager confirms the report given in V. 139, p. ww 
that the Public Works Administration approved a loan and grant of $299, ? 
for sewage collection system construction and states that the amount 0 
the loan will be $236,000, in the denomination of $1, i merane oS 
Sept. 15 as vollows: $5,000, 1935 to 1939; $6,000, 1940 to 1944; $7, 
1945 to 1949; $8,000, 1950; $9,000, 1951: $10,000, 1952 to 1963, and $9, 

in 1964. Prin. and int. pve at the City Treasurer's office or at a 
bank or trust company in New York. 


TIPPECANOE CITY, Miami County, Ind.—BONDS AUTHORIZED. 

—The Village Dounell Feomey passed an ordinance providing for the ae 
f $7, 5 epartment ; 

Oct. ge BM, $350. Due $350 on A 1 and Oct. 1 from 1936 

to 1945, incl. Prin. and int. (A. & O.) payable at the Citizens National 


» Tippecanoe City. 














1278 Financial 
Sf pe LAKE, Franklin Soa, N. Y.—BOND SALE.—The 
$0000 cow or registered lake improvement bonds offered on Aug. 21— 
7139. p. 969—were awarded as 3. to the Tupper eae National “Bank 


Dated Aug. 1 
" The Man ac- 


rT upper Lake at a 
1934 and due $6, 
Traders 


ce of 100.15, a basis of about 3.85% 
on yr 1 from 1935 to 1939, 


turers & Trust Co. Buffalo was second high bidder with an offer 
of 100.11 for 4% bonds. Other bids were as follows: 

Bidder — Int. Rate. Premium 
Bacon, Stevenson & O00... 2... 222 enon nen een enoes 4.30 $15.00 
BE Go OBscEPNA Esk din anbecdhaddsediveoddseea 4.40 21.90 

ee, Pe i OO ii. 8s cade Bicnvavetsigodb sie 4.50 21.00 
George B. Gibbons & Co_._....-.-..-.--------.--- 4.70 51.00 
Canton Savings & Loan Association............-... 4.70 Par 
McCarthy Brothers, Tupper Lake, N. Y....-.---- 5.00% Par 


Financial Statement. 
—As of Fiscal Year Ending in 
1933. 1934. 





Trends— 1932. 
Total bonded debt (*incl. this issue) - . $150,000 38,800 *$1 54, 600 
Less: Deductible items.._.......-- 119;000 3,000 104,000 
Resulting net debt. .........------ 31,000 25,800 50,600 
Taxable assessed valuation of real est. 

incl. special frans. (*dec. 

elimination personal tax).....---. 1,548,490 1,541,743 *1,473,644 
x Operating budget. ....- 222-222 17,881.50 18,195.40 18,863.05 
fe oseentiessvenstonns 5,618.50 3,804.60 3,136.95 
x Gross budget..............--.-. 23,500.00 22,000.00 ,000.00 
x Tax rate per $1,000_._.........-_. $15.20 $14.30 $14.90 


x Include school budget and tax rate for schools when school district and 
reporting municipality are coterminous. Exclude proportion of over- 
lapping tax district:—for example, cities will not report proportion of 


county levy. 
Debt Statement. 
Funded Debt (as of Aug. 1 1934)— 


Total funded debt, except special assessments _........-.-.--- _.-$122,600 
8 5 OD Es ols au Seb bad dma ns cepeitenewempecnen None 
a NGG. CEU gacpdlole clea) deme himmcetre een eewek owe None 
CE Enka dv ahd cibndae thease aha de age e re ae 122,600 
Total deductions—water debt_........-....----.---.-----..- $104,000 
PG sb an Sm dee ddbed Wag sob dlabuchWoosdodélas tits $18,600 


Sinking fund, none; unfunded debt, none. 
Taz Collection Report (Last Three Years). 


Fiscal Year Beginning March 1— 1934. 1933. 1932. 
Total ad valorem or gen. prop. tax-_-- $22,000 $22,000 $23, 
Uncoll. at end of tax or fiscal year - --- 4,549.97 2,404.36 *2 494.98 
Uncoliected Aug. 1 1934-...-.------ 3,953.47 1,591.12 *2,407.81 
Uncoll. at approx. same date last year 3,301.84 2,972.41 *2,755.31 


* Includes 1930 and 1931 delinquencies 


Population, ral census, 1910, 3,067; 1920, 2,508; 1930, 5. 271; 
1934 (estimated), 5,700. 

TYLER oleh County, Tex.—BONDS VOTED.—At the election = 
Aug. by ws a p. 808—tthe voters ap eee the issuance of the $140 
(not $135 "000" 47 °i%, hospital bonds by a count of 1.509 to 140. Due 
serially in 30 years, without option of prior payment. 


UNION, Union pree 8 pohowt Disriet Ee. 1 ss O. Endicott), pecouse 
N. Y.—BON. NG.—Earl ct Cler 


County, N. Barnes, 
will receive sealed bids Dat iD rr (Eastern Standard Time) on rane. er, 
for the ee hanks. Danek iee ik exceed 444% interest coupon or r 
———— oolbonds. Dated 1934. Denom. $1,000. ue $25, 
ear on Dec. 1 from 1935¢ to o1o46 incl. Bidder tonamea le interest 


cae ae SF ear perewes ins mates 6 cet} h of 1%. 

Principal and interest (J. oe ) ) payable in lawful money of the United 
States at the Endicott Trust C dicott. ‘The bonds are declared to 
be direct general obligations of the schoo] district, the orde from unlimited 
taxes. A certified check for $5,000, payable “°° the order of Herbert = 

Furr District Treasurer, must accompany proposal. The 

ye oving opinion of a Dillion & Vandewater of Now york will be furnished 
he successful bidder 


VALATIE, Columbiana County, N. Y.—BOND SALE.—The $2,000 
6% registered street and sewer bonds offered on Aug. 16—V. 139, p. 970— 
were purchased by William Avery of yen’ x par plus -* Lye = of 
$20, equal to 101, a basis of about 5.55%. Due $500 on . 20 from 
1935 to 1938, incl. Two other local investors bid for the. aoe 


VIRGINIA BEACH, Princess Anne County, Va.—BOND ow yo 
TION CONTEMPLATED.—The Town Council is said to have adopted 3 
ordinance calling ol i election to submit to the voters an issue of $126, 000 
sewage disposal bonds. It is said that an election is required to secure 
$168,000 of pub : works funds for the project. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, City’ Auditor, will receive sealed bids until 1 § .m. on coe 12 for 
a 


purchase of $0. 000 5 % refunding bonds. ted Sept. 1934. 
Denom. $1 — on — 1 from 1936 to 1945 incl. oe 
Payable in A. & o.. Bids an interest rate other than 5%%, 


based 0 

expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 1% of the issue, payable to the order of the City, must accom- 
Pany each proposal. 


WARREN COUNTY (P. O. pig ie Cale Sene SALE .—The 
$15,000 poor relief bonds offered on i * . 139, p. 637—were awarded 
as 3s to Jo & Co. of C ccieaeee at par plus a premium of 
$38, equal to 100. "05. 


WATERTOWN, Codingtem County, S. Dak.—BOND SALE POST- 


PONED.—It is stated by the City Auditor that the sale of the gis. gt a" 
or pe l assessment bonds which has been postponed fro 6 
} oe 20—V. 139, p. vee again been postponed this vy ‘to 


Sept. 4 , at 8p.m. Dated Aug. 1 1934. Due from Aug. 1 1935 to 1944 


ater: a ramen: County, A hore BONDS SOtED. sone OS sles. elec- 
recently voters are sa 0 have approved the issuance 1 
in swimming pool bonds by a wide margin. ont OO 


p. SEER SVILLE, Ameen County, N. Y.—BOND OFFERING .—Otto 

P. Engelder, Vil Clerk, will receive sealed bids until 1 m.onA 
= purchase of $43,000 4 %% bonds, divided as follows: Past 
000 yrumtie dr e bonds. Due on Aug. 1 from 1087 to 1943 incl. 
spud check for $1,000 is required. F. & A. interest pay- 


8.000 North’ Main St. resurfacing bonds. Due on t. 1 from 1935 to 
1938incl. A certified ch ox for $500 isvequbed? M. & 8. interest 
payments. 
Denom. $1,000. Principal and interest payable at the First Trust O 
Pak at be i i The — — general Ea th w village, payable poy 
x ecks accom 
B Rooth, jo Villon some panying should be payable to George 


WEST ALLIS, Milwaukee County, Wis.--BOND PRO.JECT DROPPED. 
—In connection with the $35,000 school improvement bonds authorized by 
Oley. Clea sant Ge ne, has Nets ae Pia ects Stated by the Deputy 

ue use t 
included in a Public Works Adanialeheedion eliotmens. Ahearn r 


WESTBROOK, Cumberland County, M eA DDITIO AL 

MASION, .—The $90,000 3%% refunding boris or i oven 
by E Rollins & Sons of Boston | 102.5: 517—V. aos *170—are further 
described a8 oa oa Pla 1958 pe Geapes “in $1,000 Genew. 
15. et interest cost basis about 3. 25%. . ; payable ote 


WEST CEBCAGO DuP. Cc ty, 
Nicolaus & Co. f Chicago p eae yy’ 
gupes ublic pee fun 
werd, pa penen. a0 


Yo47 to to ‘1951, Sy inet. tr 
corrects 


Ill.—BOND SALE.—Stifel, 

urchased on Aug. i ap some of 500,000 & 
bonds at par and accrued interest 

. Due AA i as follows: $3, ye Wh 1934 

1; $5,000, 194 ° ie incl. and $6,000 fro: 

Interest is Payable a M.&N. This report of eon sabe 


that given in V. 139, 


Chronicle 





Aug. 25 1934 
WEST NEW YORK, Hudson County, N. J.—BONDS NOT SOLD.— 


The issue of $77,000 not to exceed 6% interest coupon or registered sewer 
bonds offered on Aug. 21—V. 139, p. 970—failed of sale, as no bids were 
obtained. Dated June 1 1934 and due serially on June 1 from 1936 to 
1952, inclusive. 

Weil, Roth & Irving Co. of New York, acting on behalf of a client, 
rma ag dee pear Se the bond issue but did not submit a bid. according 


WILKES-BARRE, Luzerne Coun ty, Pa.—ADDITI Lok INFORMA- 


TION. — connection with the aw: on Aug. 14 of $210,000 4% os 
and bri nds to H. emg? . po of Philadelphia, at par 
premium of $9, 693 ¢ 60, equal to 104.6 basis of about 3.66%— 

. 1124—we learn that 


um bids of $9: “453.60 and $5,460 were patito 
y Halsey, Stuart & Inc. and Leach Bros., respectivel y. The bo 

are part of the $300,000 issue for which no bids were obtained at a ot vigub 
offering on Dec. 30 1933. 


WILLMAN TEC. Windham County, Conn.—BOND SALE.—-Put- 
ee . Co. of Hartford recently purchased an issue of $89,000 refunding 
nds. 


YOUNGSVILLE, Warren County, Pa.—BOND — .—The $8,000 
4%% coupon street 7 ovement bonds offered on A 16—V. 139, p. 
808—-were awarded to S , Deane & Scribner, Inc. of ittsburgh, at par 
plus a premium of $175, equal to 102.18, a basis of about 4. 1pR- Dated 
Aug. 1 1934 and due $1,000 on Aug. 1 from 1952 to 1959 incl. 

Among the other bidders were the First National Bank of Warren with 
an offer of par plus a premium of $75, and the Youngsville Savings Bank 
with a bid of par. 





CANADA, Its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—RETIRES $2,000,000 LOAN. 
—With the aid of the Dominion Finance Department, the Province paid 
= a $2,000,000 loan which matured in New York City on Aug. 15, accord- 

g to report. 


CANADA (Dominion of).—LOANS TO PROVINC ‘ES.—The ‘‘Monetary 
Times” of Toronto of Aug. 18 carried the following: ‘‘Announcer ent is 
made that two of the Western Provinces, Manitoba and British Columbia, 
have received further loans from the Dominion governnent. British 
Columbia has received $1,250,000 for relief expenditures and Manitoba 
$1,300,000 for relief costs in the City of Winnipeg. Interest on both loans 
is at 5% and one year provincial Treasury bills have been accepted as. 
security 

“The new grand total is $61,952,000, divided as follows: Manitoba, 
$11,948,000; Saskatchewan, $29,305,000; Alberta, $11,801,000: British 
Columbia, $8,298,000.’ 


KIRKLAND LAKE Ont.—BOND OFFERING .—Albert Serre, Solicitor 
for the Roman Catholic ate School Board, will receive sealed bids 


until Sept. 10 for the Sonar of Of $50. 000 5% school bonds. Due serially 
on Nov. 1 from 1935 to 1954 incl. Interest p hee 3 inM.&N. Bonds 
and interest payable at the Royal Bank of Kirkland Lake. 


MEGANTIC, Que.—BOND SALE.—The $67,500 5%% improvement 
bonds offered on Aug. 15—V. 139, p. wre award at a price of par 
to the Provincial Bank of Canada. ted Oct. 1 1934 and due seriall 
from 1935 to 1949 incl. L. bien & Co. bid a price of 99.125. 
while Dube, Leblond & Co. bai 70. 05 for 5% bonds 


MINTO eS comers DATED SCHOOL DISTRICT, 
N. B.—BON. . Pitfield & Co. of Montreal recently pur- 
chased an Ged a $30.0 000 8% - bonds, due Aug. 1 1954, and made public 
re-offering at a price of 99.50, to yield 5 5.05%. 


NEW WESTMINISTER, B. C.—BONDS AUTHORIZED .—tThe City 
Council passed a by-law providing for an issue of $29,000 5% poor relief 
bonds, due in 10 years. 


ONTARIO (Province of). —PROPOSED REDUCTION OF DEBTS.— 
The following report ap in the ‘‘Monetary Times’ of Toronto of 
Aug. 11: ‘°‘S ng at a political maeatins at Owen Sound last week 
Premier a wal Treasurer Hepburn of Ontario tario announced 
a two-fold plan for a reduction in ? tal a and municipal debts. 
the Government will embark on a loan-conversion program ape A me 
on outstanding Provincial bonds will be reduced from their tag high 
levels to about 3%. Second, municipalities and their creditors wil 
called before the Ontario Municipal to reach some agreement for 
ower interest on their debentures 


QUEBEC Postats of).—$10, 000, 000 BONDS SOLD. an . 
Canadian banks and investment banking houses, headed ti Bank of 
Montreal, bad awarded on a 23 an neue of $10, 000,000 3% bonds at a 

rice of 99.77, a basis ny" about 3.05%. Sept, 1 1934 and due Sept. 1 
939. Coupon bonds in denoms. of sii 600" and $500, registerable as to 
i, a Can of principal and semi-annual interest to be e in 
lawful money of Canada in the Cities of Quebec, Montreal or Toronto, at 
holder’s option. fund will be establish 


dicate of 


A sinking ed to service the issue. 
of the sale will be used to reimburse the Consolidated Revenue 
Fund for advances made to cover — _—— as authorized 
under Acts of the Legislature. The Province asked for bids on either 
$10,000,000 3% bonds, due Sept. 1 1939; $10,000,000 34% bonds, due 
cows. ] 1 1944, or $5,000,000 3% 5-year bonds and $5,000 3% % 10-year 


RICHMOND, Que.—BOND SALE.—L. G. Beaubien & Co., of Montreal 
have PF urchased an issue of $20,000 5% improvement bonds at a price of 


“st. JOHN (City ané County B.—BOND SALE.—A syndicate 
d of Johnston & Ward; he snite Thomson & Co., and W. 
Piri eld & Co., all of Montreal, also the Irving, Brennan Co. of St. John, 
rat Pe me $45,000 bonds , as follows: 
4.000 Zo a bonds sold at a price of 99.49, a basis of about 4.19%. 
in from one to five years. 
12, 000 4%. tm at pny sold at a aelte of 99.06, a basis of about 4.08%. 


9,000 4 4° mnt imp ‘bonds sold at a price of 102.10, a basis of about 4.37%. 
e 


SASKATCHEWAN (Province of).—BOND SALE.—A syndicate headed 
by the Royal Wed ps! Canada (full membership shown below) purchased a 
total of $3,000,000 4% funding bonds and made public reoffering of same 
to investors in the Dominion at a ce of 85.08 and accrued interest, to 
yield 5.25%. The bankers originally purchased $2,500,000, but in order 
3 com Cone Tt bo the orders of apiens eh were obliged to buy’ an additional 

he proceeds of the bonds will be used by the Province for wee 
pew nn a esau bills mainly issued for refunding purposes. 
bonds are dated Aug. 15 1934. Coupon, in denoms. of $1,000 and se00° 
with provision for registration as to principal. Due Aug. 15 1953; redeem- 
able at the Province’s option in whole or in part at par and accrued interest 
on Aug. 15 1949, or on any interest date thereafter by giving 30 days’ 
notice. Principal and interest (F. & A. 15) poyets in lawful money of 
Canada, at the Royal Bank of Canada in the cities of Toronto, Montreal, 
. John, Winni Regina or Vancouver. The bankers declared that an 
ps Ea. sinking ‘und of 1% will be established against the issue and that 
the debentures will be direct obligations of the pigs og Payable as to 
principal and interest out of the Consolidated Fund of the Province. 

SYNDICATE MEMBERS.—The following are the names of the partici- 
pants in the offering group: 

The Royal Pank of Canada 

The Canadian Baok of Commerce 

A. E. Ames & Co., Ltd. 

The Do ninion Securities Corp., Ltd. 
Wood, Gundy & Co., Ltd. 

MeLcod, Young, Weir & Co., Ltd 
Bell Couinlo:k & Co., Ltd. 

Fry, Mills, Spence & Co., Ltd 

The Bank of Nova Sco‘ia 

Royal Securities Co-; 0 ation, Ltd. 
Imperial Bank of Ca ada Drury & Co. 

The Bank of To oato Gairdner & Co., Ltd. 
Nesbitt, Tho ur0a & Co., Ltd. T. M. Bell & Co., Ltd. 

The Do ninion Pank J. L. Gratan & Co. 

R. A. Daly & Co., Ltd. Harris, Ransay & Co. 
Cochran Murray & Co., Ltd. Irving, Brennan & Co., Ltd. 
Midland Securities Corporation, Ltd. 


Hanron Bro3., Inc. 

Eastern Securities Co., Ltd. 

Dyment, Anderson & Co. 

Collier, Norris & Henderson, Ltd. 

Matthews & Co. 

Johnson & Ward 

Flemming, Denton & Co. 

W. C. Pitfield & Co., Ltd. 

Harrison & Co., Ltd. 

Griffis, Fairclough & Norsworthy, Ltd; 
0 
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supplementary statement. 


Financial Chronicle 


The “Monthly Faraitigh Record? 


has been enlarged to 124 pages so as to show in addition to the 
latest monthly, quarterly and semi-annual returns of earnings, 
of the items in detail that the Inter-State Commerce 
Commission now requires the railroads to file monthly in a 
This statement shows, along with 
other items, fixed charges, other income, dividends, as well as 
many selected Balance Sheet items. All of the monthly, 
quarterly and semi-annual returns of Public Utility, Industrial 
and Miscellaneous companies are still continued. 


STEAM RAILROADS 








INDUSTRIAL and MISCELLANEOUS COMPANIES 


PUBLIC UTILITIES 
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Nothing Like It Ever Published 





The August number, containing the statements for June 1934 
and the six months of 1934, was published August 24. 





SINGLE COPIES $1.00 





WILILAM B. DANA CO. 


25 SPRUCE STREET - - - ° ° 





NEW YORK CITY 


SUBSCRIPTION PRICE 
$6.00 PER YEAR 


Foreign Postage Extra 














The 
EXPANDIT 
Binder 


A Practical and 
Serviceable Binder 


for your Chronicles 
and other 
\Vm. B. Dana Co. publications 








The * andit’ Binder is so constructed 
tnat  ® a ye open te flat. whether it - 
or whether it contains ._ > one issue. 

Ite back is apqnstates to the size o the 
number of issues it contains. thereby 


feature. The Of 
by means of a wire bolder, and can he 
in less time than it takes to tell abous it, 
HA unching holes, pulling strings. 
or mutilat the copies in any way. 
Successive or intervening 
serted without the necessity of dlecurbing 
other issues. You handle only the particular 
copy that you desire to insert or remove: 
the others remain in thelr proper position. 
ag nether an_issue be thick or thin, the 
ndit” Binder is adiustable to its 
ess. It embodies every feature that 
has ved 


of Ss value and it avoids 
all that are objectionabie. 


Price $2.00 each 
Plus postage 


The “EXPANDIT” Binder 


26 Spruce St., New York City 

















Dividends Dividends 
. OFFICE OF 
Johns-Manville SOUTHERN COLORADO POWER COMPANY 
a4! CORPORATION CHICAGO, ILLINOIS 


The Board of Directors declared a 
regular quarterly dividend of $1.75 
per share on the Preferred Stock, pay- 
able October 1, 1934, to holders of 
record on September 17, 1934. 


E. M. VooruezeEs, 7 rveasurer. 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of one per cent (1%) on the Seven Per 
Cent Cumulative Preferred Gapi ital Stock of the 
Company, payable by check Se Soeusber 15, 1934, 
to stockholders of record as of the close of business 
poet 31, 1934, for the quarter ending August 31, 


M. A. MORRISON, Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 


Wilmington, Delaware, August 20, 1934. 
The pease of Directors has this day declared a 
pm red “4 dividend of $0.65 a share and an extra 
vidend of $0.50 a sue on 4 outstanding $20 
par value Common Stock this Company, 
payable September "15, 1934 4 eothelees of 
record at the close of business on August 29, 
1934; also dividend of $1.50 a share on the out- 
pens A debenture stock of this Company, pay- 
able on np 25 aes to stockholders of record 

at the close of bus’ m October 10, 1934. 
CHARLES COPELAND, Secretary. 





AMERICAN POWER & LIGHT CO. 

Two Rector Street, New York, N. Y. 

PREFERRED STOCK DIVIDENDS 
A dividend of 37% cents per share on the $6 
Preferred Stock and a dividend of 31 a cents per 
share on the $5 Preferred Stock of American 
Power & Light Company have been declared for 
payment October 1, 1934, to stockholders of record 
at the close of business September 6, 1934. These 
amounts are one-fourth the uarterly dividend 
rates of $1.50 per share on the $6 | hee Stock 


and $1.25 per ya e i ey d Stock. 
30 Cents a share on Common 


r. 
Stock have been declared, 
payable September 29, 1934, to 
respective holders of record 
August 31, 1934. 
The United Gas Improvement Co. 


I. W. MORRIS, Treasurer. 
June 27, 1934 Philadelphia, Pa. 














Quarterly Dividends of 
$1.25 a share on $5 Divi- 
dend Preferred Stock and 



















TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dis- 


tribution of fifty cents per share on the “Com- cl 


ny’s 2,540,000 shares of capital stock without 
As l or par value, St September 15. 
1934, to stockholders o 
business on September 1, 


H. F. J. KNOBLOCH, Treasurer, 


tne at the close of 
1934. 





INTERNATIONAL HARVESTER COMPANY 


The Directors of the International Harvester 
(abe. ny declared a cash dividend of fifteen cents 
per share on the common stock yable 

ras. 1934, to all holders of record at t the 

Seto of business on September 20, 1934. 


WILLIAM M. GALE, Secretary. 





For other dividends see page iii. 








CLASSIFIED DEPARTMENT 








BOND TRADER with broad 
experience desires Dew connec- 
tion. Experience includes over 
seven years with nationally 
known investment house, and 
over three years in conduct of 
own firm. 

Education and experience would 
qualify for position with bank, 
insurance company or estate in 
connection with investments. 
Address Box A. H. 2, Financial 
Chronicle, 25 Spruce St., ee oe 

















Liquidation 





oe OF VOLUNTARY sc gpg cele 
Merchants National Bank, located 
Nebraska Cit in the State of Nebraska, io 
osing i airs. All note holders and other 
creditors vot the association are therefore hereby 
noeeeee a present the notes and other claims for 
a” ae. , June 30th, 1934. 
JAMES T. SHEWELL, President. 


























Financial Chronicle 


Aug. 25 1934 











CUDEBEC & COMPANY 


3 Rue Taitbout 
PARIS, FRANCE 
Cable address—cudla paris 


An international investment bank- 


ing house opocializing in may oe a 
securities, serving banks 
and other faaketal ° petitutions. 




















F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Member of New York & Boston Stock Exchanges 





H. M. CHANCE 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bidg., Philadelphia, Pa. 





BANK OF MONTREAL 


Established 1817 











Head Office Montreal 
Capital - . - $36,000, 000 
Rest , , $38,000, 000 
Total Assets in Excess of $700,000,000 


PresipenT 


Sir Charles Gordon, G.B.E. 


Vice-Presipents 
H. R. Drummond, Esq. 
Maj.-Gen. The Hon.8.C. Mewburn, C.M.G. 
Generar Manacers 
W. A. Bog Jackson Dodds 


“ 
Branches and Agencies 


In Canapa and NewrounpLtanp—Over 550 Branches, 

In Lonvon: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, $. W.1 

In Panis: Bank of Montreal ( France),6 Place Vendome. 

In the Unirep States—New York: 64 Wall Street; 
Chicago : 27 South La Salle St. ; San Fran: 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt 

Intbe West Inptes—Complete banking facilities through 


Barclays Bank (Dominion, Colonial and 
Overseas). 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 

Paid-up Capital_-_-_-__ $30,000,000 

ROSGEUG a 6 x ceecucdo-- 20,000,000 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 


geles; London, England; Mexico 
City; Havana; Kingston, Jamaica; 
St. Pierre in St. Pierre et Miquelon: 


Rio de Janeiro; Bridgetown, Bar- 
bados, and Port of Spain, Trinidad. 





NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 


Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 





James Talcott,Inc. 
Factors 


New York Cotton Exchange 1854 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Exchanges 1934 


Entire output of 
mills wld and financed 


N. Y. Cotton Exchange Bldg. 225 FourruAvenve, New Yorn 











NEW YORK “The ABC of Factoring” om request 
BOSTON DALLAS DETROIT 
PARIS LONDON AMSTERDAM 
GENEVA BERLIN MIAMI BONDS 





MUNICIPAL RAILROAD 
PUBLIC UTILITY 


LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Ezport—Import—F utures 
Digby 4-2727 


** * 


R. L. Day & Co. 


Members New York and Boston 














Stock Exchanges 
14 Wall St. 45 Milk St. 
New York Boston 
Continuing the security business 
of 
Roosevelt & Son 


WHITLOCK, SMITH & CO. 


MICHIGAN MUNICIPAL AND 
CORPORATION BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 


Founded 1797 


Seasoned Investments 











Dick & Merle-Smith 


Members New York Stock Exchange 


Lamons & Company, Ltd. 








30 Pine St. 30 State St. MUNICIPAL BONDS 
New York Boston SAN FRANCISCO LOS ANGELES 
Financial Center Bldg. Van Nuys Building 
DOuglas 8320 TRinity 5376 
KENTUCKY 





Municipal Bonds 
THE BANKERS BOND ©: 


4th & Market Sts. 
LOUISVILLE, KY. 


STERN, KEMPNER & CO. 


14 Wall Street New York 
Pate Devs. Dept. L.D. 


227 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, pe boy o od piri 
Surplus and Undivided Profits, 


July 1, 1934 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacities. 


$2,000,000.00 
$27,512,488.13 


WILLIAM M. KINGSLEY, President 

WILLIAMSON PELL 1st Vice President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V. Pres.& Comp. LLOYD A. WAUGH, Asst. Comptroller 
THOMAS H. WILSON, Vice Pres. & Sec’y HENRY G. DIEFENBACH, Asst. Comptroller 
ALTON S. KEELER, Vice President HENRY L. SMITHERS, Asst. Secretary 
BENJ. STRONG, Vice President ELBERT B. KNOWLES, Asst. Secretary 
ROBERT. S. OSBORNE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
HENRY B. HENZE, Asst. Vice President HARRY M. MANSELL, Asst. Secretary 
CARL O. SAYWARD, Asst. Vice President. IRVIN A. SPRAGUE, Asst. Secretary 
GEORGE MERRITT, Asst. Vice President JAMES M. TRENARY, Asst. Secretary 
GEORGE F. LEE, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 
THOMAS J. MADDEN, Asst. Secretary 


TRUSTEES 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
JOHN SLOANE GEORGE F. BAKER 
FRANK L. POLK WILSON M. POWEL 
WILLIAMSON PELL JOHN P. WILSON 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 





CORNELIUS N. 


BLISS 


BARKLIE HENRY 





